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THE PUBLIC CREDIT AND THE TREASURY REPORT. 


As will be seen from the full report which we publish 
elsewhere, Mr. Secretary Sherman has given, on the 
whole, a more encouraging account of last year’s Treas- 
ury operations than was in some quarters anticipated. 
In the first place there is a handsome surplus in the 
Treasury after paying the year’s expenses of the Govern- 
ment. The receipts of the fiscal year were 269 millions, 
and the disbursements about 239 millions. Hence the 
surplus is 30 millions, or four millions more than was 
estimated in the report made to Congress a year ago. 
Of course it would have been eminently satisfactory if 
the whole of this surplus could have been devoted to 
increasing the cash balance in the Treasury. This, how- 
ever, was impossible. Fourteen millioris were wanted 
for the redemption of fractional currency, and ten mil- 
lions for the redemption of greenbacks, so that the 





net increase of the Treasury balance was reduced to 
$5,778,002. 

After the surplus, the Secretary naturally speaks of 
the sinking fund. He shows that the requirement of 
this fund, as prescribed by the terms of the act of Feb- 
ruary 25, 1862, has not only been fully complied with, 
but that instead of having reduced the debt up to July 
1, 1877, by $475,318,888 as a literal obedience to the 
law demanded, we have done much more, the actual 
reduction of the debt having amounted to $696,273,348, 
or $220,954,459 in excess of the reduction stipulated in 
the sinking-fund act. It will be remembered that some 
years ago Mr. Bristow, when Secretary of the Treasury, 
contended that the act of February, 1862, above refer- 
red to ought to be otherwise interpreted, and that by its 
terms the Secretary of the Treasury was bound every 
year to purchase or to pay off one per cent of the whole 
debt of the Cnited States. For the first time in the 
history of our finances the theory was then officially set 
up that the sinking-fund obligation was not modified or 
capable of set-off from the fact that, in former years, an 
excess over and above this sum of one per cent might 
have been purchased and set apart with the sinking 
fund. Mr. Bristow’s theory was not accepted either by 
Congress or by the public, and a multitude of legal and 
financial authorities contended that the old view was the 
true one, and that the spirit and letter of the statute 
would be fully satisfied if an average of one per cent of 
the public debt were annually paid off, though in some 
years we might pay more, and in others less. On Mr. 
Bristow’s retirement from the Treasury, his theory was 
dropped, and the opposite view was favored by Mr. 
Secretary Morrill in his Treasury report of last year. 
The dispute is scarcely referred to by Mr. Sherman in the 
report before us. Hesimply states the facts, and shows, 
without comment, that more than 220 millions in excess 
of the amount required by law for the sinking fund have 
been paid off since the public debt reached its highest 
point in August, 1865. 

The next topic of the Secretary is the refuading of 
the public debt. Two Syndicate contracts have been 
running during the year, one for four-and-a-half per 
cent bonds, which closed last May, when the 
sales had reached 200 millions, of which 185 millions 
were applied to pay off six per cents, thus reducing the 
interest burdens of the country to the extent of 
$2,775,000 a year. The remaining 15 millions were sold 
for resumption purposes, in accordance with the laws of 
April 17 and July 22, 1876. 

The second contract began 9th June, 1877, and was to 
terminate 30th June, 1878, with the right reserved to 
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the Treasury to terminate it at any time after 31st De- 
cember, 1877, by giving to the Syndicate ten days’ 
notice. The bonds to be sold under this contract were 
the four per cents authorized in the refunding law. 
Mr. Sherman reports the sale of 75 millions under this 
contract, of which 50 millions were applied to the 
redemption of six per cents, so as to save one million a 
year of annual interest. Hence, it appears that under 
the two contracts the yearly saving of interest effected 
by the Syndicate operations of tke year has reached the 
sum of $3,775,000. Since the close of the fiscal 
year the agitation for the repeal of the resump- 
tion act and the remonetization of silver, in- 
duced the Syndicate to believe that further sales 
of the four per cents would be prevented, and for this 
reason, as Mr. Sherman states, they decline to offer 
them. He adds that if no questions had arisen disturb- 
ing the public credit, the whole of the 660 millions of 
the outstanding sixes could be rapidly paid off by the 
proceeds of the four per cent funding bonds, sold at par 
in coin or its equivalent. With a view to sustain the 
public credit the Secretary earnestly urges Congress to 
give its sanction to the assurance that, as the Govern- 
ment exacts in payment for its bonds their face value in 
gold coin, no futare legislation of Congress would sanc. 
tion or tolerate the payment of the principal or interest 
of these bonds in coin of less value. 

Among the subordinate suggestions of Mr. Sherman 
is that a law be passed authorizing the Treasury to sell 
its bonds either for coin or for its equivalent in United 
States notes. For want of some such provision it 
has become necessary for the Treasury to employ syn- 
dicates and other expedients for the sale of its bonds. 
For, under the present law, coin alone can be received 
in payment at the Treasury, and the only existing coin 
that could be received under the law was gold coin, 
which is not in general circulation, and could not, there- 
fore, be conveniently paid in the Treasury for the bonds. 
For these and other reasons it was fcund best, both 
during the war and since, te conduct the greater part of 
the sales of bonds through third parties, who could 
receive bank notes, greenbacks, drafts, certificates 
checks, and other commercial paper, and convert them 
into coin. The difficulties pointed out by the Secretary 
have often been discussed in TuzE CuRoniciz, and many 
remedies have been proposed. The expedients suggested 
by Mr. Sherman are worthy of consideration, but they 
would have been more likely to commend themselves to 
the attention of Congress, if he had explained the rea- 
sons for them in more full detail. Besides these various 
questions affecting the public credit, the subjects of 
resumption and of silver coinage are very fully discussed 
in the report, and although the views of the Secretary 
have been often expounded before, they possess a new 
interest now, and have led him to curtail what he might 
have had to say in regard to the national banking sys- 
tem, the reduction of taxation, and the protection of the 
depositors in savings banks. Mr. Sherman’s remarks on 
these topics, though brief, are suggestive, and we reserve 
them for examination hereafter, when, in all probability, 
they will come up in some practical shape in Congress. 








FINANCIAL REVIEW OF NOVEMBER, 


The money market in November showed a decided relaxation, 
and, contrary to the anticipations of many, the bank reserves 
increased and the quotations for both call loans and commercial 
paper declined. The extent of the demand for currency to move 
the crops had been somewhat overestimated, or rather, we may 
say that the calculations of the probable demand for money and 
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its continuance had been based on the course of affairs in previous 
years, whereas the larger supply held by Western banks and the 
quicker return of funds to the money centres, have materially 
altered the currency movement. 

The agitation of the silver bill in Congress and its passage by 
a large majority in the House of Representatives was one of the 
principal disturbing events in financial affairs. The spirit shown 
by so Jarge a number of our legislators, and their willingness to 
seize upon the technical wording “ payable in coin” as a pretext 
for psying government bonds inthe present depreciated silver, 
was hardly less injurious than the apprehension of the damaging 
effects which weuld be likely to follow the passage of this par. 
ticular bill. 

Government securities deciined on the first prospects and after. 
wards rallied on the reports that President Hayes would veto 
the bill. 

Gold was also influenced by the silver malaria, and advanced 
after the House of Representatives had voted for Mr. Bland’s bill, 
but afterwards fell off on the same reports which influenced gov. 
ernment bonds. 

Railroad stocks were not active, but on a moderate volume of 
business maintained their prices very fairly till near the close of 
the month, when there was a decline in some of the speculative 
favorites, led by Lake Shore. It was reported that a prominent 
member of the bull party was selling out. Railroad bonds were 
decidedly strong, and prices advanced materially for most of the 
firat mortgage securities. 

Foreign Exchange was dull and much of the time depressed. 


CLOSING PRICES OF GOVERNMENT SECURITIES IN NOVEMBER, i877. 
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BANKERS’ STERLING EXCHANGE FOR NOVEMBER, 1877. 
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045 

















Date. 


ighest. 
Closing. 

















y. . 
Sunday...... 1l!.. 
Monday.... «12 
Tneeday......13 102% |16244 '102% 
Wednesday. ..14 1025 |1025¢ 11025 
Thursday. ....15/102%|102%¢ | 1025 }1 
wo. Rae = 1023¢ | 102% |102%¢ 
f ¥ ... 17) 1028 | 2025 | 10286 |102% 
Sunday....... Ge SOG re Fe 
Monday ......19)102 102% | 102% 
Tuesday...... 0234 | 10234 |102% | 102% 
Ww redness. 21) 102% | 1027 |103 7 |108 
Th y... «22/103 . |102%|103 {103 
Fri «00. 231102%1102% 108 {102 
Pry. niall “3ati0a%e 102% |102%, 

















% 
102% | 


1862. 
Since Jan. 1, °77. 














Monday” soe o6/102% 1162% 1108 1103 

Tuesday.... ..27|102%|102%|103 108 

. || Wednesday. . 38 108 |102%/103 |102% 

Thureday... .29| Tha|nkeg iving|Day. 

Friday... ....80|102%/102%|103 |102% 

November, 1877. | 102% |10234 |08%|102% 
“ 1876. |109% | 10844 | 1203 ]109% 
“ 875. |116% 11143 |116% 115 
“ 1874./110% 110 /112% [1124 
“ 1873 . 110834 (1063¢1110% 1 
“ 1872. }1125¢|111% 11144 111 
“ 1871. 1125 | 1103, |1123¢|1103¢ 
“ 1870./111%|110 |118% |110% 
“ 1869. | 12834 |1913¢|1283¢ 122 
“ 1868 .|13335 132/13 13536 
“s 1867. |140% |137% |141% 1138 
“ 1866. |146%4 |1333¢ |14-% |141¢ 
“ 1835. |1459%4 |145% |148% |147% 
“ 1864. /238% 1210 |260 


1333/1 








107 3 |1023¢ |107% |108% 








The following table will show the opening, highest, lowest and 
closing a of railway and miscellaneous stocks at the New York 
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THE DEBT STATEMENT FOR NOVEMBER, 1877. 


The following is the official statement of the public debt as 
appears from the books and Treasuarer’s returns at the close of 
business on the last day of November, 1877: 


Debt bearing interest in Coin. 
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Ne & | Registered. | Coupon. 
SS ee 
= Tees June 14, = 1814 J. & J.\a £260,000 | $.......... 
ti it aia Feb. &, °61| 1880 |J. & J.|b| 13,820,000 4,595,000 
fa, Oregon War ididaei March 2, 6! 1:81 J. & J.J¢ 945,000 
SE Mwiccctcéneee July&A.,'61| 1881 |J. & J.!d| 126,285,100} 63,036,250 
6s of 1881 Dieenénsiaield March 3, °63/ 1881 J. & J.|d 53,919,400 | 21,080,600 
58, 10-40’... 2.20... 0 March 3, °64| 1904 _M.&S.*'d| 142,545,950 2,020,350 
6s, 5-208 of 1865, new.|March 8, 65] 1885 |J. & J.\d| 46,466,550 | 70,436,800 
8, 5-208 of 1667....... March 3, °65| 1887 J. & J.id| 98,556,050} 212,061,7 
6s, 5-203 of 1863. March 3, °65| 1888 JJ. & J.!d| 15,750,500} 21,714,800 
58, Funded Loan, 1881 July 14, _ 1881 | Q.—F. |d 20,076,35 288,264,000 
$8, do, 1891 | ‘July 4,7 1891 | Q.—M. |..| 117,129,900 | 82,870,100 
4s, do, 1907'July 14,°70! 1927 ’ Q.—J. 59,305,700] 10,694,300 
__Acgregate of debt bearing interest in coin....... $994,115,500 | $827,318.950 








* Coupons of $50 and $100 bonds are paid annually in March. 














The sizes or denominations of each issue of bonds are as none: ACY Con a 


$! yb, S100 ana | $200. (5) coupon 


(c) $80 also yy 000 an “0: coupon, $100, $00 and and $1. 000, resi register nh ig same 


On the above ee of bonds there is a total of $4,557,692 of interest over-due 
and not yet called for. The total current accrued interest to date is $26,139,358. 


Debt Bearing Interest in Lawtul Money. 
Principal. Interest 
8s, Navy pension, Act July 23,’68, Int. appl’d only to pens'ns!$14,000,000' $175,000 














Debt on Which Interest Has Ceased Since Maturity. 
There is a total amount of over-due debt yet outetentag, which has never 


















































been presented for payment, of $24,702, od oy mee and $765,269 interest. Of 
this amount, $23,931,950 are on the “called” five-twenties. 
Debt Bearing no Interest. 
Authorizing i“: 
Character of Issue. Acts. Issues. Amount. Total. 
July 17, 61 
Old demand notes... { ree, i 6a t Is sakes $63,702 
Feb. 25, 62 | |eerice of 1808) 465.280,082 
’ ries o 165,289, 
nage tentes notes... daly i 103 | (Series of 1874] 47,124,575 
; ° « (Series of 1875} 117,782,098 351,340,288 
Certificates of deposit..|Jume 8, °72../............ eclcectines diana ,055, 
iancscuce 4,29! ,097 
July 17, 62 } Second ...... 3,114,143 
Fractional currency..~< | Mar. 3, 63+ |Third......... 3,027,07 
June 30, °64 | Fourth....... 4,387, 
TER 3,273,637 18,043,020 
Coin certificates........)Mar. 3, °63..'....... ...... need <ocees 32,391,400 
Agere te of debt bearing no interest................- o+es- ol 437,893,411 
Uncl edit Dt ibebiniantieeeih thie nene § pxbbadaanniamie _ 7,447 
Recapitulation. 
Amount 
Outstanding.| Interest. 
DEBT BEARING INTEREST IN COIN— 
IE De $748,667,800 

SP Civcsececsesceqeesess Seeseesses 03,266,650 

Bonds at 4}¢ per cent........... seseouddescdébeoes 000, 

Bonds at 4 per C€Nt..... 2.2200 cccccccccccccece ee 70,002,000 

Tota! debt bearing interest incoin... .......... $1,721,934,450) $30,697,051 
DEBT BEARING INTEREST IN LAWFUL MONEY— 

Navy pension fund at 3 percent ............ ..... 14,000,000 175,000 
DEBT ON WHICH INT. HAS CEASED SINCE MATURITY. 24,702,050 765,269 
DEBT BEARING NO INTEREST— 

Old demand and legal tender notes... ........... $351,403,990 

Contificates Of Gepagit.. ..c. ccc occ ccccccccccccces 56,055, 

Fractional currenc 6 niece itiheitatinnlisi site stld 18,043,020 

Certificates of gol deposited RIPE E A NE ae $2,391,400 

Total debt bearing no interest............. eeee-| $437,893,411 oibtiiatdied 
a abducdiduwabeerecedecs 0 c¢0 ‘enhedl « eenetentds 7,447 

IY SR er aS ene Eee rear $2,198,529,911} $31,644,767 
Total debt, principal and interest, to date, including interest due ae 

not presented DL +d: coshbeadeled cad ete edneoddons 2,220,174,678 
AMOUNT IN THE TREASURY— 

Gece éeses Di cekkndne’. on edbereaddeass 6 sesbenenaneens 133.970,214 

tiie ed pa adietead: Sedbehe. seeneseudsutd cubeudned 8,816,396 

Currency held for the redemption of fractional currency........ ,806,002 

Special deposit held veel re een of certificates of deposit 

as provided by law iebcleduss’ : @itadasahbedess gona 56,055,000 
EE a ee a eee ae ee ee eS $188, 647,612 
Less estimated amount due military neapagpeeee for esngen 
nO appropriations have been made....... .... coccce « __ 4,500,000 
a ee eee eae a ne ee Ne Te ” $184, 147,612 
Debdt, less amount in the Treasury, Nov. 1, 1877............ . e006 2,046,097, 065 
Debt, less amount in the Treasury, Oct. 1, TbGseséesctepate s- 2,047,350, 700 700 
Decrease of debt during the past month..... ... .... ...seee- $1,323,684 
Decrease of debt since June 30, 1877. 2... 1.0... eee eee eees 14,131,157 








Bonds Issued to the Pacific Railroad Companies, Interest 
Payable in Lawtul Money. 


























| Interest | Interest |Balance of 
Character of Issue. Amount paid by ‘repaid by aid 
Outstand’g. United St’s sitr’nsp’t’n.|; by U.S. 
Comte PRE R in oc ccccecccce cs $25,585,120; $14,133,912; $2,198,960) $11,934,951 
BANE FOGIEO ccc cccccesce sees 6,303, 3,060,253; 1,532,350) 2,327,908 
nue tn seth. 66: 27,236,512; 15,152,706] 5,103,347) 10,049,358 
Central Branch, Union Pacific. . 1 600, 0 973,808 629.18 910, 809 
Western Pacific..... ...... opin is 70, 628,300 958,817 9,367 949, 480 
Sioux City and Pacific.... ...... 878, 102 68,409 809, 692 
Th theticanknawes ages $64,623, — $35,957,629) $8,975,433) $26,982,195 





me Pacific Railroad bonds are all issued under the acts of July 1, 1862, and 
la 2, 1864; they are registered bonds in the denominations of $1, 000, $5 ,000 
10,000; bear 6 per cent interest in currency, payable January 1 and ‘J eo 1, 

pow ate a 30 years from their date. 


The following isa cK oe of the condition of the Treasury 
Dec. 1, 1876, and Dec. 1 





Balances. 1876. 18° 7. 

Currency.. $:1,743,215 28 $8,816,386 33 
— fund for the redemption of fractional 

PUTTS «dcapeceeateeassbetest Gtececses  ceetedsesecd 9,806,C02 00 
Special deposit of legal. tenders for redemp- 

tion of certificates of deposit............. 40,% 5,026 00 $6,055,000 CO 
DE niidiinins Bdocekdabedacdddtnes.ec.+ceaveses 19381" 71 24 133,970,214 43 
Coin certificates ...........e.0 Scanaehede.one 37, 413,600 CO 32,391,409 00 
Coin, less coin certificates.............eeeese 42,467,871 24 101,578,814 43 
Outstanding called Donds............... afi oo 00 23,931,950 00 
Other outstanding coin liabilities.. “on 9,283,224 86 5,463,354 52 
Outstanding legal tencers................... 266, 911,000 09 $51,340,288 00 
Outstanding fractional currency. seaveseoes - 27,4 18,508 48 18,043,020 52 
Outstanding silver coin.. ... ec000 0s 006. ~ ee ae 87,330,294 26 
Total debt, ‘leas cash in Treasury... pascecen cede 2,089,336,099 42  2,046,027,065 94 
Reduction of debt for November...........- *457,652 64 1,323,634 63 
Reduction of debt since July 1.............. 10,102,245 57 14,134,157 82 
Market value of gold.... .........2 seccseee 103 75 102 87 
Imports (12 months ending Oct. 31).......... 433,131,011 00 475 ,0°4,972 CO 
Exports (12 months ending Oct. 31)......... 510,336, 692 00 26,780,885 00 





* Increase, November, 1876, 
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Department AHeports. 


LALA NL LLL LLL NO NE eS 


GBP PDD PD PLL POO OPO ~~ 
REPORT OF THE SECRETARY OF THE TREASURY. 
TREASURY DEPARTMENT, ) 
WasHINGTON, D. C., December 8, 1877. { 
To the Hon. The Speaker of the House of Representativ:s. 
Srr: In obedience to law, I respectfully submit the following 
report: ‘ 
The ordinary revenues, from all sources, for the fiscal year end- 
ing June 30,1877, and the ordinary expenditures for the same 
period, were— 








Receipts. Expenditures. 
CSREES... 000 cccse -.e- $120.9 6,493 O7 | Civil exponses........ $15,794,188 34 
Interial revenue...... 11:,620,407 83 | Foreign intercourse... 1,229,758 79 
Sales of Public lands.. 575.558 tB | ToGIaNS. |... ccc. ccee 5,277,007 22 
Tax on circulation and NG aii 5 idea ece 27,9:3,752 a7 
deposits of national Military establishment, 
banks.. 7,078,550 $6 i cliding river and 


Re payment of interest har! or improvements 
by Pacitic Railway und arsenals... .... 37,082,735 0 
Companies .......... 1,661,698 64 | Naval establishment, 
Customs’ fees, fines, includ g vessels, ma- 
penalties, &c........ 1,044,712 £4 chinery and improve- 
Fees—coueula’, letters- Mets at navy yards. 14,959,935 36 








patent and lands..... 1,727,611 97 | Miscellaneous expen- 
Proceeds of sales of ditures, includ’g pub- 

government property 033,954 96 lic buildings, ligh*- 
Premium on sales < houses and collecting 

«| rare 239.580 78 the revenne..... .--0 o8,828,119 47 
Profits on coinage, &c. 3.27:,239 08 | Iuterest on the public 
MisceiJaneous sources. 3,0:7,782 81] debt ................ 


97,124,511 £8 








Total ordinary receipts 209,000,586 62 | Tota! ordinary expen- 
ditu e-.......... .... $2.8,669,008 93 


Leaving a eurplus revenue of... .. .. $30,240,577 69 
Which was applied as follows: 
To the redemption of United Stites notes, &c................. $10,071,417 00 
To the redemption oi fractional currency........ ............ 14,043,458 05 
To the redewpt on of six p-r cent bonds for the sinking fund. 417,5L0 vO 
To increase of ca.h bulance in the Treasury.............005 oe 2,778,002 64 





$38.340,577 69 

The amount duethe sinking fund for the year was $33,729,- 
833 20, leaving a deficiency on this account of $3,3889.255 41. 

Compared with the previous fiscal year, the receipts for 1877 
hsve decreased as follows: In customs revenue, $17,115,491 54; 
in proceeds of sales of public lands, $153,213 27; in sales of coin, 
$3,473,965 02; in semi-annual tax on banks, $250,022 35; in 
priz--money, $321,370 92; in sales of public property. $1,288,- 
212 73: andin miscellaneous items, $934,512 81. ‘There was an 
increase in the fo lowing items: In internal revenue, $1,929, 
675 80; in profits on coinage, $1,532,121 27; and in miscella- 
neous items, $1,595,539 01—making a net d-crease in the receipts 
from al! sources, for the year, of #18 481,452 54. 

The expenditures show a decrease as follows: In the War 
Department, $988,152 74; in the Navy Department, $4,003,374 46; 
in the Interior Department, $983,194 37; in civil and miscella- 
neous, $10,706.307 18; and in the interest on the public debt, 
$3,118,759 65—due to the funding of six percent bonds in new 
fives and four-a-half per cent bonds—making a total reduction in 
all of the Departments of $19,799,785 40, 

The large apparent reduction in the expenses of the Navy 
Department, however,is not real; for, by reason of insufficient 
appropriations to pay the current liali ities of that Department, 
Congress has, by detic ency bill, during the recent session, appro- 
priated the sum of $2,003,861 27, which is properly chargeable to 
the expenditures of the last year; but, including such defi- 
ciency, the reduction in receipts has been nearly met by the 
reduction of expenditures. 

It will also be noticed that more than one-half of this reduc- 
tion has been madein the civil and miscellaneous expenditures, 
and is in part due to the reduction of the salaries and office 
expenses of the civil officers and employes of the Government. 

; FISCAL YEAR 1878. 

For the present fiscal year the revenues, actual and estimated, 
will be as follows: 

For the quarter For the remain- 
ending Sept. ing three quar- 
80, 1877. ters of the year. 


Receipts. Actual. Estimated. 
PrOM CUBLOMS.......0. eee cit eee ee eens se eees $01,983,931 56 $92,516,463 44 
From internai revenue.. .......... ee ae » £8,393,382 53 89,606,617 42 
Frem sales of pubiic lamds ........ ..... weee 2.5,791 19 731,208 81 
—— tax on circulation and deposits of national 
a itiGhd 060 us 0b ot cap smmsensecse » ee 8,550,063 16 
From repayments of interest by Pacific Railway : 

ED cca cs cncheGSee-ece sesccce ces ccee 236,162 18 863,837 $2 
Frem customs’ fees, fines, penalties, &c ...... . 29-,31@ 32 704,659 68 
From fvea—contular, lettere-patent, and I-nds. 441,604 45 1,308,395 65 
From proceeds of sales of governmcnt property 65,588 36 284,411 64 
From premium on sales of cyin...... coe © sees 130, 422,67 369,567 33 


From profiia on coinage, &c. .......- 0. cece eces 427 777 10 1,273,222 90 
From miscellaneous sources........... cccecees 695,022 67 2,704,977 43 





T otal receipte.......... oe teseee ce cceeces $41,537,569 82 $193,962,430 18 
The expenditures fer the eame period, actual and estimated, 
will. be: 
For the quarter For the remain- 
endiny Sept. ing three quar- 
30.1877. ters of the year. 
Erpenditures. Actual. Eetimated. 
For civil and miscellaneous expenses, inclading 
public buildings, ligut-houses, and collecting 
DT decabiantahsebesses« deeounsnmana . $15,221,575 05 $36,168,623 95 
Vor Indiavus....... pidewsses ene preséane peesees -- 1,658,572 96 3,191,427 04 
errr tr cadiniine mak 7,416,7&3 59 21,063,216 41 
Fer military estab'iehment, including fortifica- 
tiens, and river and harbor improvements aod 
DEED fche cocnsee ces 2,072,037 48 35,927,962 52 


Por naval establishment, including vesscis and 
ay aoe! f and improvements at navy yard.. $8,895,545 51 12,604,454 49 
Por interest on the public debt.......... ...... 40,466,589 96 52,694,053 76 


Total ordinary expenditures. ........ ..... $70,730,008 65 $161,699,738 17 





From the actual receipts for the first quarter of the fiscal year 
and the estimates for the remaining three quarters, based upon 
existing laws, the total revenues for the current year will amount 
to $265,500,000, and the expenditures to $232,430,643 72, which 
will leave a surplus revenue of $33,069,356 28; and as the 
amount required for the sinking fund is $35,424,804 80, there 
will be a deficit on this account of $2,355,448 52, 

FISCAL YZAR 1679. 

The revenues for the fiscal year ending June 30, 1879, esti. 

mated upon existing laws, will be: 





UOED CUGOSTAD 0.000 cccccemo-caceenses evcceccccsep-eveee — ee $133,0°0,000 60 
From internal revenue..... ae eobeesseene cocccccc-co- coe. oe 130,000,600 09 
F;:em eales of public lands..... were Se ee 1,/0°,°00 00 
From tax on circulation and deposits of national banks....... 7,100,010 00 
From repayment of interest by Pacific Railway Companies ... 1,100,000 00 
From customs’ fees, fines, penalties, &c...... aeee><ene. © 400060 1,000,000 00 
From fees—coneular, lettere-patent, and lands... ............. 1,750,000 00 
From proceeds uf sales of government property............... 500,000 00 
GE UR ens coos: on d0rewhos seu eveseces 90,060 00 
i i scccenecacd esses e6eeceen e0cesew 1,009,000 06 
os senecuntclvcesseseebecescoonend 2,750,000 00 

ih Ci, 12. se ccenckeutieesseeeees coseeate $269,250,000 00 


The estimates of expenditures for the same period, received 
from the several Executive Departments, are as follows : 


Legielative....... Scthesiavee ob chadeenwalialeds pas be eoeevens bees $2,813,256 16 
IN dc bS6Sebe a dbs oven seae sobs Gbbb ebakaeeatece swab cebeus 13,285,462 25 
cold ee. Kes coesee bpdaddibebe 6 ened beus p caus bebe tube cbs 391,900 00 


Pe .. sestgusneneg eee wes Geebecoeneenseonnsete 1,214,397 506 
Military establishment.. cocccce coo | 6Sageee nee 


Naval establishment................ BSA A a EO evoces.c «+» 16,234,234 40 
EY HEN 0.65 < 00d 6036 05060000 5606 -deccoednstee 9600606660005 5 415,841 20 
I nan) wles Ei eden, eee bell Enid nmeamuede maeeensé te 25,000,000 00 
Pubiic works: 
Treasury Department......o.sccccccesscese: oceeece bn -ébeesawe 5,076.6'5 9@ 
WAP DORATIMORE ..006 sce. céeccoes ecovces pieced és 200 .ecees 7,955,077 %6 
nn 0 hice cede enes segcnews 46he seuedeordsescans 2,314,231 00 
Interior Department ...........- cece» pdbde cae eqdesetesseee 526,244 08 
Department Of ASTICBIEAE. 0000.-c0ccsvccccescccecccdcccescs 15,750 00 
MCD o. shassesedeseobedecosd sacs veekeeectée 66006 +e 0% 8.093,672 72 
EE OTT ee b sdpacetabdenctends. da6ecues 15,143,585 23 
Permanent annua! appropristions: 
Interest on the public debt...... dmeonseedetue & idk ccdaendeen 92,680,802 51 
TD cht ccdeckbe cope shee shactscedvse, 66 Mitewedes ekes 87,196,045 04 
Refunding acts—customs, internal revenue, lands, &c,...... 5,443,000 00 
Collecting revenue from CustOMS ....... ccc cece cccccces veces t, 500,000 
Miscelianeous...... Fibbne sdeugneescndcendaade dogetese acs ieee 1,161,300 04 





Total estimated expenditures... ..c...erseeeceeeccevseceee OE0,688,796 88 

It will appear that if Congress shall make appropriations based 

upon the foregoing estimates, including $37,196,045 04 for the 

sinking fund, there will be a deficiency at the close of the year 

of $11,428,796 88. The following estimates are in excess of the 
expenditures, for the same purposes, for the last fiscal year: 


ci, eeiited downed $3.654 29 | Public works: 
Military establizhment... ¢,0.0,790 21 War Depariment...... $?,941,417 53 
Nava! ecstablishment...., 2,246.783 61 Navy Department ..... 1,526.228 65 





Indian affairs... ......... 138,883 93 Interior Department... 221.744 00 
PU ces 6cndevec ces - 36,247 73 Dep*’t of Argriculture.. 8.910 0 
Postal service....... .... 2,059,112 28 





Assuming that Congress will not increase the aggregate 
national taxation at a time when all industries are oppressed by 
the weight of local taxation, the Secretary recommends that the 
aggregate appropriations for the fiscal year ending June 30, 
1879, exclusive of interest and sinking fund, should not exceed 
$140,000,000. This will require the appropriations to be reduced 
at least $11,000,000 below the estimates submitted above—a 
reduction that, in the opinion of the Secretary, can be made 
without crippling any branch of the public service. 

Reduction in public expenditures cannot be secured merely by 
a reduction of appropriations. It must be accompanied by a 
careful revision of the laws which fix the salary and number of 
employes; by a reduction of the amount expended on public 
works now in progress; by postponement of all new works not 
indispensable ‘or the public service; and by judicious acrutiny 
of disbursements. 

The rapid appreciation of our current money to the coin 
standard should be accompanied by diminished expenses in the 
public service. The revenue from duties on imports having 
largely diminished, the expenses of its collection should be 
reducei. Old claims should be closely scrutinized; and an 
increase in any branch of public expenditure should be arrested. 

The Secretary will not undertake, in this report, to revise the 
estimates of the diff-rent departments—meny items of which are 
submitted without recommendation—but urges that the appro- 
priations based upon them, including the amount estimated fer 
the sinking fund, should not, in any event, exceed in the aggre- 
gate the estimated revenues of the Government. 

SINKING FUND, 

In the last annual report (page 10) my predecessor stated that, 
had the resources of the Treasury during each fiscal year, com- 
menacing with 1862, been sufficient to make a literal compliance 
with the conditions of the sinking-fund law practicable, a total 
of $433,848,215 37 would have been applied to that fund July 1, 
1876, whereas the actval reduction of the debt, including 
accrued interest, less cash in the Treasury at that date, amounted 
to $658,992,226 44. On the same basis the amount in the 
sinkiug fund would have reached $475,318,885 78 on the Ist of 
July, 1877, on which date the reduction of the debt, including 


accrued interest, less cash in the Treasury, since its highest. 


point in 1865, amounted to $696,273,348 17, or $220,954,459 39 in. 
excess of the amount required by law to be provided for that 
fund. 

FUNDING, ETC. 

The contract of August 24, 1876, made by the Secretary ef the 
Treasury with certain parties, for the negotiation of $800,000,000 
four-and-one half per cent bonds, had so far been executed on 
the 1st of March, 1877, that $90,000,000 had been sold to the 
associated contractors, and calls had been made for the redemp- 
tion of alike amount of five-twenty bonds. 
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While the contract expired in terms on the 30th day of June, 
1877, it contuined a stipulation that it might be terminated by 
the Secretary of the Treasury, upon ten daya’ notice, after the 
4th of March, 1877. ) 

In May last it became apparent to the Secretary that, by a 
favorable change in the money market, four per cent bonds 
could be sold at par,in coin, with great advantage to the Gov- 
ernment; and, availing himself of the privilege secured by the 
contract, he gave notice that he would limit the sale of four-and- 
one-half per cent bonds to $205,000,000. 

On the 1lth diy of May it was agreed that a portion of the 

latter should be sold under the authority of the resumption act 
for resumption purposes, and subscriptions were rapidly made 
until the aggregate reached $200,000,000, of which $185,000,000 
were applied to the redemption of an equa) amount of six per 
cent bonds. 
. On the 9th day of June, 1877, the Secretary entered into a 
contract w.th a portion of the previously-associated parties for 
the sale at par, in coin, of the four per cent bondsof the United 
States, authorized to be issued by tlre refunding act. This coa- 
tract was, in substance, similar to prsvious contracts, but was to 
terminate on the 30th day of June, 1878, with the right reserved 
to the United States to terminate it at any time after the 31st of 
December, 1877, by giving ten days’ notice thereof to the con- 
tractiny parties, This contract also contained a stipulation, as 
follows : 

“It is also agreed that the parties of the second part shall offer to the people 
of the United States, at par and accrued interest in coin, the four per cent 
registered consols and four per cen! coupon consols of the denominations of 
$50 and $1:0 embraced in this contract, for a period of thirty days from the 
public notice of such subscriptions, and in such cities and upon such notice 
as the Secretary of the Treasury may prescribe pricr to the opening ef the 
lists; and further, to offer to the subscribers the option of paying in instal- 
ments extending through three months.” 

Under this contract, invitations having been published, sub- 
scriptions to this loan were opened on the 16th of June, 1877. 
Within the period of thirty days thereafter the subscriptions had 
reached the sum of $75,496,550, which were payable within 
ninety days from the date of subscription, or on or before the 
16tb of October. Every subscription to these bonds has been 
paid, and of the proceeds $50,009,000 have been anplied to the 
redemp‘ion of an equal amount of six percent bonds. The resi- 
due has been applied to resumption purposes, as hereafter 
stated. ‘The annual reduction of interest on the public debt 
thus made is as follows: 





By the sale of $185,000,000 four-and-ore-ha'f per cent bonds ....... $2,775,000 
By the sale of $50,00),000 four per cent bonds............ weeeseeees 1,000,600 
I, 0.00 40Gb 60nd bes Bhed ed <b ded ee anddeceds ste: bd ced $3,775,000 


In October last, after the payment of the popular subscrip- 
tions, arrangements were perfected to open further subscriptions 
to the four per cent loan, and acall was about to issue for ten 
millions of six per cent bonds, but it was temporarily postponed 
by reason of the agitation of the repeal of the resumption act 
and the remonetization of silver, which the associates believed 
would prevent further sales of these bonds. For this reason 
they declined to offer them, and no further call of six per cent 
bonds was therefore made. 

On the 19th of June, pending the subscriptions, the Secretary 
informed the associates, in an official letter, that, as the Govern- 
ment exacis in payment for these bonds their face value in gold 
coin, it Was not anticipated that avy future legislation of Con- 
gress, or anv action of any department of the Government, 
would sanction or tolerate the redemption of the principal of 
these bonds, or the payment of the interest thereon, in coin of 
less value than the coin authorized by law at the time of theic 
issue—b-ing gold coin. ‘The general confidence of the public 
that so just a principle of good faith would be observed by the 
government, no doubt, largely contributed to the success of th- 
loan, Whatever policy the Government may adopt atany time, in 
its system of coinage, it should not reduce the value of the coin 
in which it pays its obligatiens below that it demanded and 
received. ‘The Secretary earnestly urges Congress to give its 
sanction to this assurance. 

The high credit of the United States, the faithful observance 
of its public cbligations, the abundance of its wealth aud 
resources, the rapid reduction of its debt, the great accumulation 
of savings among the people, the favorable state of foreign 
trade—all contribute to evable the United Staes to borrow both 
from its own people and in foreign markets on the most favor- 
able terms, 

The Secretary does not doubt that if no questions had arisen 
disturbing the public credit, the six per cent bonds would be 
rapidly paid off by the proceeds of the four per cent bonds, sold 
at par in coin or its equivalent, 

The highest public credis can be secured only by a constant 
observance of every public engagement, construed according to 
its letter and spirit. Thus far this course has been faithfully 
pursued by the United States. Without it, our ample resources 
and ability to pay are of no avai!. At atime when we are epjoy- 
ing such credit, and rapidly securing the benefit of it by the 
reduction of the rate of interest from six to four ver cent, it 
Would seein to be a grievous error to raise a question about the 
coin in which the interest is payable. Self-interest alone, with- 
Out respect to pride in public credit, would lead us to secure s0 
great a benefit as would be the saving of one-third of the inter- 
est of the public debt. 

Of the six per cent loans, about $660,000,000 are now redeem- 
able at the pleasure of the United States, and of the whole debt 
$1,452,000,000 are redeemable before or on the Let of May, 1891. 
By the reduction of the interest, from six to four per cent, on the 
ey debt now redeemable, there would be a saving of 

13,200,000 annually, and by the reduction to four per cent of the 
interest on the total debt redeemable by the Ist of May, 1881, 
there would be a saving ef $22,006,205 50 per annum. 





Any meesure that creates distrust or doubt will arrest this 
process, and, by disabling the Untted States from borrowing, will 
compel the continued payment of the high rate of six per cent. 

If, therefore, the public interest demands the issue of silver 
dollars—a subject hereafter discussed—it is respectfully submitted 
t» Congress that an express exception be made requiring that gold 
coin alone shall be paid for priacipal or interest on bonds issued 
to public creditors since February 12, 1873, the amount of which 
is $52,990,700. These bonds have entered into the markets of 
the world, Is the market value of the silver in the new coin ig 
less than the gold dollar, a forced payment in the new coin is a 
repudiation of a part of this debt. The saving that would thus 
be made is utterly insignificant compared with the injury done to 
the public credit. 

And even as to bonds issued prior to February 12, 1873, public 
policy and enlightened self-interest require us to pay them inthe 
coin then in circulatioa and contemplated by both parties as the 
tinedium of payment. Silver dollars have not been in circulation 
in the United Siates since 1837, and since 1853 fractional silver 
coins have been in circulation and a legal-tender only for limited 
sums, and have not been contemplated as the medium of payment 
since any considerable portion ef the outstanding bonds were 
issued. ‘The silver dollar was, in fact, more valuakle than the 
gold dollar. It does not become a nation like ours to avail itself 
of the market depreciation of silver to gain a small saving by the 
payment of silver dollars instead of the coin contemplated when 
the bonds were issued. A far greater saving and higher public 
honor can be secured by the sale of four per cent bonds under 
the refunding act and the payment of outstanding bonds in gold 
coin, An assurance given by Congress of such payment would 
at once secure the complete success of the refunding process and 
greatly advance the present high credit of the United States. 

Another practical impediment in the sale of bonds was that, 
under the law, the Secretary could receive coin alone in payment 
for them, and the only existing coin that could be received, under 
the Jaw, was gold coin. As this was not in general circulation, 
it was impracticable for the people to pay itintothe Treasury for 
these bonds. Therefore, it became necessary to conduct all sales 
through third parties, who could receive bank bills, United 
States notes, drafts, certificates and other forms of commercial 
paper, and convert them into coin. The Secretary, therefore, 
recommends that he be authorized to sell such bonds either for 
coin or for its equivalent in United States notes. 


RESUMPTION OF SPECIE PAYMENTS. 


By the resumption act approved January 14, 1875, the Secretary 
of the Treasury is required to redeem legal-tender notes to 
the ariount of eighty per centum of the sum of national] bank 
notes issued, and to continue such redemption, a3 circulating 
notes are issued, until there shall be outstanding the sum of 
$390,000,000 of such legal tender United States notes, and no more, 

In obedience to this act, there have been issued, since March 1, 
1877, to national banks, $16,123,995 of circulating notes, and 
there have been redeemed, retired, and cancelled, $12,899,196 of 
United States notes, leaving outstanding, on the 1st instant, the 
sum of $351,340,288. 

By the same act it is provided that, on and after the first day of 
January, 1879, the Secretary of the Treasury ehall redeem, in 
coin, the United States legal-tender notes then outstanding, on 
their presentation for redemption at the office of the Assiatant 
Treasurer of the United States, in the city of New York, in sums 
of not less than fifty dollars. ‘‘And, to enable the Secretary of 
the Treasury to prepare and provide for the redemption in this 
act authorized or required, he is authorized to use any surplus 
revenues, from time to time, in the Treasury not otherwise 
appropriated, and to issue, sell, and dispose of, at not less than 
par, in coin, either of the descriptions of bonds of the United 
States described in the act of Congress, approved July 14, 1870, 
entitled ‘An act to authorize the retuuding of the national debt,’ 
with like qualities, privileges, and exemptions, to the extent 
necessary to carry this act into full effect, and to use the proceeds 
thereot for the purposes aforesaid.” 

In obedience to this provision, the Secretary has sold at par, 
for coin, $15,000,000 four-and one-half per cent bonds, or $5,000,- 
000 during each of the months of May, Juue, and July last, and 
has sold $25,000,000 at par, in coin, of four per cent bonds, or 
$5,000,000 for each of the monthsof August, September, October, 
November, and December. Of the coin thus received, $4,000,000 
have been sold for the redemp:ion of United States notes, and 
the residue is in the Treasury. The surplus revenue has also, 
under the same authority, been applied to the redemption of the 
residue of United States notes, not redeemed by the sale of coin 
as above atated, and the balance is he'd in the Treasury in prepar- 


ation for resumption. 


These operations, aided greatly, no doubt, by the favorable 
condition of our foreign commerce, have advanced the market 
value of United States notes to 97§ per cent, or within nearly two 
and a half per cent of coin. They have also conclusively demon- 
strated the practicability of restoring United States notes to par, 
in coin, by the time fixed by law, and that without disturbing 
either domestic or foreign trade or commerce. Every step has 
been accompanied with growing business, with the advance of 
public credit, and the steady appreciation of United States notes. 
The export of bullion has been arrested, and our domestic sup- 
ply has accumulated in the Treasury. The exportation of other 
domestic products has been largely increased, with great advan- 
tage to all industries. The course adopted under the resumption 
act, as herein set forth, if pureued, will probably be followed 
with like favorable results, aad a sufficient fund for the mainte- 
nance of resumption will doubtless accuniulate in the Treasury at 
or before the date fixed by law. The provision for free —e 
has aided this process by allaying imaginary fears that wou! 
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otherwise have been aroused by the withdrawal of United States 


notes. 

The Secretary cannot too soongy urge the firm maintenance 
of a policy that will make g the promise contained in the 
United States notes when issued—a promise repeated in the act 
‘‘ to strengthen the public credit,” approved March 18, 1869, and 
made definite and effective by the resumption act. 

D:shonored notes, less valuable than the coin they promise, 
though justified by the necessity which led to their issue, should 
be made good as soon as practicable. The public credit is in- 
jured by failure to redeem them. Every holder who was com- 
pelled ty law to receive them has been deprived of a part of his 
just due. Now, when our national resources are ample, when 
the process of appreciation is almost complete, when the wisdom 
of the existing law has been demonstrated, it is the dictate of 
good policy and good faith to continue this process of preparation, 
so that at or before the time fixed by law every United States 
note will have equal purchasing power with coin. To reverse 
this policy in the face of assured success will greatly impair the 
public credit, arrest the process of reducing the interest on the 
public debt, and cause anew the financial distress our country has 
recently suffered. 

The resumption act contemplates the reduction by the first day 
of January, 1879, of the amount of United States notes to $300,- 
000,600, by the cancellation of euch notes to the extent of 80 per 
cent of the circulation iesued to national banks. 

The amount of circulation so issued may not be sufficient to 
accomplish the reduction contemplated ; the Secretary, therefore, 
recommends that authority be given to gradually fund into four 
per cent bonds al] United S:ates notes in excess of $300,000,000, 
the bonds to be issued at par for coin or its market equivalent in 
United States notes. This will be in harmony with the declared 
object of ex'sting law, and will open an easy way by which the 
people may invest their savings in a pubiic security. Or the 
reduction of United States notes to the maximum of $300,000,000 
may be accomplished if Congress will authorizs the coinage of 
the silver dollar, to be exchanged for United States notes on the 
demand of the holder, suzh notes to be retired and cancelled. 

Existing laws do not clearly define whether United States 
notes, when redeemed after January 1, 1879, may be reissued. 
The first section of the resumption act plainly provides for the 
permanent substitution of silver coin for the whole amount of 
fractional curreucy outstanding, Section 3 plainly provides for 
the permanent reduction of United States notes to an amount 
not exceeding $300,000,000. No distinct legislative declaration 
is made in the resumption act that notes redeemed after that limit 
is reached shall not be reissued ; but section 3579 of the Revised 
Statutes of the United States provides that “when any United 
States notes are returned to the Treasury they may be reissued, 
from time to time, as the exigencies of the public interest may 
require.” , 

‘The Secretary is of the opinion that, under this section, notes, 
when redeemed after the first of January, 1879, if the amount 
outstanding is not in excess of $300,000,000, may be reissued 
as the exigencies of the public service may require. A note 
redeemed with coin is in the Treasury and subject to the 
same law as if received for taxes, or as a baok note when 
redeemed by the corporation issuing it. The authority to 
reissue it does not depend upon the mode in which it is 
returned to the Treasury. But this construction is contro- 
verted, and should be settled by distinct provisions of law. 

Ii should not be open to doubt or dispute. The decision of 
this question by Congress involves not merely the construction 
of existing Jaw, but the public policy of maintaining in circula- 
tion United States notez, either with or without the legal-tender 
clause. These notes are of great public convenience—they 
circulate readily ; are of universal credit; are a debt of the 
people without interest; are protected by every possible safe- 
guard against counterfeiting ; and, when redeemable in coin at 
the demand of the holder, form a paper currency as good as has 
yet been devised. It is conceded that a certain amount can, with 
the aid of an ample reserve in coin, be always maintained in cir- 
culation. Should not the benefit of this circulation inure to the 
people rather than to corporations, either State or national? The 
Government has ample facility for the collection, custody, and 
care of the coin reserves of the country. It is a safer custodian 
of such reserves than a multitudecf scattered banks can be. The 
authority to issue circulating-notes by banks is not given to them 
for thei: benefit, but fur the public convenience, and to enable 
them to meet the ebb and flow of currency caused by varying 
crops, productions and seasons. It 's indispensable that a power 
should exist somewhere to issue and loan credit-monaey at certain 
times, and to redeemitatothers. This fuuction cin be performed 
better by corporations than by the Government. The Govern- 
ment cannot loan money, deal in bills of exchange, or make 
advances on property. 

The Secretary ventures to express the opinion, that the best 
currency for the people of the United States would be acaretully- 
limited amount of United States notes, promptiy redeemable on 
presentation in coin, and supported by ample reserves of coin, 
and supplemented by a system of national banks, organized 
under general laws, free and open to all, with power to issue 
circulating-notes secured by United States bonds deposited with 
the Government, and redeemable on demand in United States 
notes or coin. Such a system will secure to the people a safe 
currency of equal value in all parts of the country, receivable 
for all dues, and easily convertible into coin. Interest can thus 
be saved on so much of the public debt as can be conveniently 
maintained in permanert circulation, leaving to national banks 
the proper business of such corporations, of providing currency 
for the varying changes, the ebb ard fiow of trade. 

The legal tender quality given to United States notes was 


intended to maintain them in forced circulation, at a time when 
their depreciation was inevitable. When they are redeemable in 
coin this quality may either be withdrawn or retained, without 
affecting their use as currency in ordinary timer. But all experi- 
ence has shown that there are periods when, under any system of 
paper money, however carefully guarded, it is impracticable to 
maintain actual coin redemption. Usually contracts wil] be 
based upon current paper money, and it is just that, during a 
sudden panic, or an unreasonable demand for coin, the creditor 
should not be allowed to demand payment in other than the cur. 
rency upon which the debt was coutracted. To meet this contin. 
gency, it would seem to be right to maintain the legal-tender 
quality of the United States notes. If they are not at par with 
coin it is the fault of the Government and not of the debtor, or, 
rather, it is the result of unforeseen stringency not contemplated 
by the contracting parties. 

In establishing a system of paper money designed to be perma- 
nent, it must be remembered that heretofore no expedient has 
been devised, either in this or other countries, that in times of 
panic or adverse trade, has prevented the drain and exhaustion of 
coin reserves, however large or carefully guarded. Every such 
system must provide for a suspension of specie payment. Laws 
may forbid or ignore such a contirgency, but it will come; and 
when it comes it cannot be resisted, but should be acknowledged 
and declared, to prevent unnecessary sacrifice and ruin. In our 
free Government the power to make this declaration wili not be 
willingly intrusted to individuals, but should be determined b 
events and conditions knowntoall. It is far better to fix the mayi. 
mum of legal-tender notes at $300,000,000, supported by a miai- 
mum reserve of $100,000,000 of coin, only to be used for the 
redemption of notes not to be re-issued until the reserve is 
restored. A demand for coin to exhaust such a reserve may not 
occur, but, if events force it, its existence would be known and 
could be declared, and would justify a temporary suspension of 
specie payments. Some such expedient cou'd no doubt be pro. 
vided by Congress for an exceptional emergency. In other times 
the general confidence in these notes would maintain them at par 
in coin, and justify their use as reserves of banks and for the 
redemption of bank-notes. 


NATIONAL BANKS, 


In this connection, the Secretary calls thé attention of Con- 
gress to the report of the Comptroller of the Currency. 

The number of national banks in existence on the first day of 
November last was 2,080. The amount of their circulating-notes 
retired within the year prior to November 1, 1877, is $20,681,637. 
The amount of circulating-notes issued to national banks during 
the same period is $16,306,030. The aggregate amount of their 
circulation outstanding is $316,775,111. Their loans and dis. 
counts amount to $888,243,290 17. 

The general solvency of the national banks, as now orzanized, 
and their benefit to the people, have been demonstrated during a 
period of fourteen years, No one has lost a dollar by recziving 
their notes. They have been less subject to revulsion and failure 
than any other corporations or firms. Their organization under a 
general law containing every safegaard which experience has 
suggested—the supervision over them by the Comptroller of the 
Currency, the frequent and unforeseen examinations to which 
they are subject, the sworn statements required of them of every 
detail necessary to disclose their condition, the absolute security 
of their issues—makes this system of banking a3; safe and efficient 
as any yet devised. The remaininz condition to perfect this 
system is, that their notes should be readily «onvertible into coin. 
While United States notes were irredeemable and depreciated, it 
was not possibie that bank-notes should rise above the par of 
United States notes. The true test of this system of banking will 
come when the United States notes are maintained at par with 
coin ; then the banks must redeem their notes in coin or United 
States notes equal to coin. 

Tne ample statistics given by the Comptroller, and his com- 
parison of the reserves and condition of the national banks with 
the reserves and condition of other systems of banking in specie- 
paying times, give assurance that the national banks are able to 
redeem their circulating-notes in coin at any date fixed upon by 
the Government. They certainly should not enjoy the franchise 
of circulating as money their non-ioterest-bearing notes, unless 
they ure prepared to redeem them. The present system of 
redemption of ban«-notes at the Treasury of the United States 
can be continuad after United States notes are at par with coin, 
as we'll as now. If experienca should show that additional 
reserves are necessary they can be required. Then, as now, their 
notes will be amply secured by the deposit of bonds, and confi- 
dence ia this security will dispel the fear of failure, which, under 
former systems, has been the cause of sudden runs or demands 
on banks for payment of tieir notes. Ifthe policy of the Gov- 
ernment should be to maintain in circulation at par with coin a 
maximum of three hundred millions of United States notes, and 
to support them with a reserve of not less than one hundred 
millions in coin, these notes will be the natural reserves of the 
banks, and more convenient for that purpose than a deposit of 
coin in their vaults. 

The real danger that in former systems threatened a bank was 
its liability for deposits. If these were suddenly withdrawn, or 
greatly diminished, the note-holder was the chief sufferer. The 
first rumor of weakness about a bank brought a demand from 
depositors and note-holders alike, but under the national banking 
system the note-holder is secure and indiffereat whether the 
bank breaksor not, and the depositor, who is a voluntary creditor 


‘of the bank, is not likely to hasten its fall. He is usually paid 


by a transfer of credits, and in most cases is a debtor as well as & 
creditor of the bank. Scarcely five per cent of deposits are paid 





by currency. 
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The capital stock of national banks paid in is now $479,467,771, 
and the surplus fund and other undivided profits is now $166,- 
948,799 96. The banks are exceptionally strong in their cash 
reserves. Their condition is as favorable to maintain redemption 
in coin as in United States notes, and the Secretary concurs in 
the opinion of the Comptroller that they ought to be, can be, and 
will be prepared for redemption of their circulating notes in coin 
or in United States notes equal to cvin by the time fixed by law, 
without interfering with their ability or dispositiqn to render 
their aid, as now, by loans and discounts, in conducting the busi- 
ness and exchanges of the country. The market value of their 
circulating note is 97% per cent. The diffsrence is not equal to 
six months’ interest on the bonds deposited for the security of 
the notes, and not five per cent of their surplus on hand. It is 
scarcely to be credited that the payment of this will disturb in 
any way the even course of their business. 

Complaint is made by the banks and bankers of the country of 
the tax on their deposits, and attention is callei to what is said 
by the Comptroller of the Currency as to the repeal of this tax. 
While the necessity exists for collecting the amount of revenue 
now required, the Secretary is not prepared to recommend such 
repeal, but whenever a sufficient amount of revenue for the 
support of the Government can be derived from the other 
articles now subject to taxation, a reduction of bank taxation 
will then be advisable. 

The cost of the redemption of bank-notesin United States notes 
at the Treasury, under the present system, does not exceed one- 
sixth of one per cent on the amount redeemed, and is refunded to 
the Government by the banks. The redemption is a great con- 
venience to them and to the public, and should be continued. 

The act creating the national banking system recoznizes the 
character of these banks as Government agents or depositories. 
They could greatly assist in the process of refunding ; they are 
conveniently distributed, so as to be within easy reach of the 
people of the United States. The Secretary is of the opinion 
that they can be, under existing law, and ought to be, made the 
agents of the Government in the sale of bonds, upon conditions 
that will make it for their interest to promote such sales, and 
will be safe and advantageous to the Government. Various 

lans have been submitted to secure their co-operation, and the 
Dest will be adopted. 
SAVINUS BANKS. 


The attention of Congress is called to the great value to our 
fellow-citizens of the organization of some plan for the collection, 
safe keeping and profitable employment of small deposits by the 
people. How far this can be done without trenching upon the 
proper functions of the State governments is a question of 
difficulty ; yet it is important to secure, if possible, a general 
system throughout the United States. This can hardly be 
effected by the organization of a multitude of savings banks, 
depending upon the fidelity, integrity and skill of their officers, 
but the beneficial object of such banks might be secured by 
authorizing the deposit of small sums with any postal money- 
order office in the United Stat:s, and the issue of Government 
certificites, convertible on demand of the holder into four per 
cent bonds of the United States, of such character, description 
and amount as will enable and induce prudent persons to convert 
their earnings into a public security of stable value. The money 
thus receivel could be employed in the redemption of outstand- 
ing bonds bearing a higher rate of interest. By some such 
system it is believed that the great body of our public debt, 
reduced to its smallest possible burden, could be distributed 
among our own people. With aslight modification of existing 
law, this beneficial result would be secured. The deposits now 
held by savings banks throughout the country amount to 
$843,154,804, deposited by 2,300,000 persons, and mostly bv 
deserving citizens, who thus wisely seek to preserve small 
savings for future need. No object could more strongly appeal 
to the considerate judgment of Congress. The heavy losses that 
have been sustained through savings banks, whose funds have 
been improvidently loaned upon insufficient security, have 
inflicted far greater injury upon the depositors .han would a 
similar loss suffered by persons engaged in banking or commer- 
cial pursuits. The Secretary, therefore, recommends that author. 
ity be granted to issue certificates for small deposits, convertible 
into four per cent bonds now authorized by law, the proceeds to 
be used solely for the redemption of bonds bearing a higher rate 
of interest, and now redeemable at par. 


COINS AND COINAGE, 


The Secretary calls the attention of Congress to the report of 
the Director of the Mint. The general management of the 
mints and assay offices, and the amount, accuracy, and per- 
fectioc of their work, are highly satisfactory. The coinage of 
gold and silver, their relative value to each other, and their 
legal-tender qualities, are now the subjects of discussion and 
legislation in all civilized countries. These questions are espec- 
lally important to the United States, now in transition from an 
irredeemable paper currency to a mixed currency, redeemable in 
coin, and will justify the Secretary in a fuller presentation of 
there topics than is usual in his annual report. 

The resumption act of Jan. 14, 1875, provided for the exchange 
and substitution of silver coin for fractional currency. To facili- 
tate this exchange, the joint resolution approved July 22, 1876, 
provided that such coin should be issued to an amount not 
exceeding $10,000,000, for an equal amount of legal tender notes 
{t is aiso provided that the aggregate amount of such coin and 
fractional currency outstanding should not exceed, at any time, 
$50,000,000. That limit would have been reached some time 
Since, if the whole amount of fractioaal currency issued and not 
redeemed, had been held to be “outstanding.” It was well 


rency issued had been destroyed, and could not be presented 
for redemption, and could hardly be held to be “outstanding.” 
The Treasurer of the United States, the Comptroller of a 
Currency, and the Director of the Mint concurred in estimating 
the amount, so lost and destroyed, to be not less than $8,083,513. 

As it was evident that Congress intended to provide an aggre- 
gate issus of $50,000,000 of such coin and currency in circula- 
tion, the Secretary directed the further issue of silver coin equal 
in amount to the currency estimated to have been lost ani 
destroyed. 

It is submitted that the limitation upon the amouat of such 
fractional coin to be issued in exchange for Unaited States notes 
should be repealed. This coin is readily taken, isin graat favor 
with the people, its issue is profitable to the Government, and 
experience has shown that there is no difficulty in maiataining 
it at par with United States notes. The estimated amount of 
such coin in circulation in the United S:ates in 196), at pir with 
gold, was $43,000,000. Great Britain, with a population of 
82,009,000, maintains an inferior fractional coin to the amount of 
$92,463,500,* at par with gold, and other nations maintain a 
much larger per capita amount. ‘Th3> tra jimit of such coin is 
the demand that may be made for its issue, and if only issued in 
exchange for United States notes there is no danger of an excess 
being issued. 

By the coinage act of 1873 any person may deposit silver bul- 
lion at the mint to be coined into trade dollars of the weight of 
420 grains troy, upon the payment of the cost of coinag>. This 
provision was made at atime when such a dollar was worth in 
the market $1 02 13-100 in gold, and was designed for the use of 
trade in China, where silver was the only standari. By the 
joint resolution of July 22, 1876, passei whan the trade dollar 
in market value had fallen greatly below one dollar in gold, it 
was provided that it should not be thereafter a legal tender, ani 
the Secretary of the Treasury was authoriz3i “to limit the 
coinage thereof to such an amount as he may deem suffisient to 
meet the export demand for the sams.” Under these laws the 
amount of trade dollars issued, maialy for exportation, was 
$30,710,400. In Octobar last it became apparent that there was 
no further export demand for trade dollars, but deposits of silver 
bullion were made, and such dollars were demanded of the mint for 
circulation in the United States, that the owner might secure 
the difference between the va'ue of such bullion in the market 
and United States notes. At the time,the mints were fally 
occupied by the issue of fractional and other coins on account of 
the Government. Therefore, under the authority of the law 
referred to, the Secretary direc:ed that no further issues of trade 
dollars should be made until necessary again to mset a1 export 
demand. In case another siiver do!lar is authorized, the Szere- 
tary recommends that the trade dollar be discontinued. 

The question of the issue of a silver dollar for circulation as 
money has been much discassed and carefully examined by a 
commission organized by Congress, which has recommended the 
coinage of the old silver dollar. With such legislative pro- 
vision as will maintain its current value a” par with gold, its 
issue is respectfully recommended. A gold coin of the denomi- 
nztion of one dollar is too small for convenient circulation, while 
such a coin in silver would be convenient for a multitude of 
daily transactions, and is in a form to satisfy the natural instinct 
of hoarding. 

Of the metals, silver is of most general use for coinage. It is 
a part of every system of coinage even in countries where gold is 
the sole legal standard. It best measures the common wants of 
life, but, from its weight and bulk, is not a convenient medium in 
the larger exchanges of commerce. Its production is reasonably 
steady in amount. The relative market value of silver and go'd 
is far more stable thaa that of any other two commolities—still, 
it does vary. It is not in the power of human law to pre- 
vent the variation. This inherent difficul y has compelled all 
nations to adopt one or the other as the sole standard of value, 
or to authorize an alternative standard of either, or to coin both 
metals at an arbitrary standard, and to maintain one at par with 
the other by lim‘ting its amount aad legal-tender quality, and 
receiving or redeeming it at par with the other. 

It has been the caraful study of statesmen for many yeara to 
secure a bi-metallic currency not sudject to the changes >f market 
value, and so adjusted that both kinds can be kept in circu'ation 
together, not alternating with each other. The growing tendency 
has been to adopt, for coins, the principle of ‘‘ redeemability” 
applied to different forms of paper money. By limiting tokens, 
silver and paper money to the amount needed for business, and 
promptly receiving of redeeming all that may at any time be in 
excess, all these forms of money can be kept in circulation, in 
‘arge amounts, at par with gold. In this way, tokens of inferior 
intrinsic value are readily circulated, but do not depreciate below 
the paper money into which they are convertible. The fractional 
silver coin now in circulation, though the silver of which it is 
composed is of less market value than the paper money, passes 
readily among all classes of people and answers all the purposes 
for which it was designed. And so the silver dollar, if restored 
to our coinage, would greatly add to the convenience of the 
people. But this coin should be subject to the same rule, as to 
issue and convertibility, as other forms of money. If the market 
value of the silver in it were less than that of gold coin of the 
same denomination, and it were issued in unlimited quantities 
and made a legal tender for all debts, it would demonetize gold 
and depreciate our paper money. 

The importance of gold as the standard of value is conceded by 
all. Since 1834, it has been practically the sole coin standard of the 
United States, and since 1815 has been the sole standard of Great 








hown, however, that a very large amount of fractional cur- 


*As estimated by Mr. Freemantie, deputy master of the Royal Mint, 
December, 1875, 










































































‘epslanlb eae ters fe. 6 tw. isin tl 
os Nees aaa eer 


‘ ye 


Sa eRe Oe gst URE 8 Oi Pes 
Se aE he SES SBI SS Fae TES 


ee eee 























550 THE CHRONICLE. 


——EE 
- 


[Vou. XXV. 








Britain. Germany has recently adopted the same standard. 
France and other Latin nations have suspended the coinage of 
silver, and, it is supposed, will gradually either adopt the sole 
standard of gold or provide for the convertibility of silver coin, 
on the demand of the holder, into gold coin. 

In the United States several experiments have been made with 
the view of retaining both gold and silver in circulation. The 
Becond Congress undertook to establish the ratio of fifteen of 
silver to one of gold, with free coinage of both metals. By this 
ratio gold was undervalued, as one ounce of gold was worth more 
in the markets of the world than fifteen ounces of silver, and 
gold, therefore, was exported. To correct this, in 1837 the ratio 
was fixed at sixteen to one, but sixteen ounces of silver were 
worth in the market more than one ounce of gold, so that silver 
was demonetized. 

These difficulties in the adjustment of gold and silver coinage 
were fully considered by Congress prior to the passage of the act 
approved February 21,1853. By that act a new, and it was be- 
lieved a permanent policy, was adopted to secure the simultaneous 
circulation of both silver and gold coins in the United States. 
Bilver fractional coins were provided for at a ratio of 14°88 in 
silver to one in gold, and were only issued in exchange for gold 
coin. The right of private parties to deposit silver bullion for 
such coinage was repealed, and these coins were issued from 
bullion purchased by the Treasurer of the mint, and only upon 
the account and for the profit of the United States. The coin was 
a legal tender only in payment of debts for all sums not exceed- 
ing five dollars. Though the silver in this coin was worth in the 
market 3°13 cents on the dollar less than gold coin, yet its con- 
venience for use as change, its issue hy the Government only in 
exchange for, and its practical convertibility into, gold coin main- 
tained it incirculation at par with gold coin. If the slight error 
in the ratio of 1792 prevented gold from entering into circulation 
for forty-five years, and the slight error in 1837 brought gold 
into circulation and banished silver until 1853, how much more 
certainly will an error now of nine per cent cause gold to be 
exported and silver to become the sole standard of value? Is it 
worth while to travel again the round of errors, when experience 
has demonstrated that both metals can only be maintained in cir- 
culation together by adhering to the policy of 18537? 

The silver dollar was not mentioned in the act of 1853, but 
from 1792 until 1874 it was worth more in the market than the 
g old dollar provided for in the act of 1837. It was not a current 
coin contemplated as being in circulation at the passage of the 
act of February 12,1873. The whole amount of such dollars, 
issued prior to 1853, was $2,553,000. Subsequent to 1853, and 
until it was dropped from our coinage in 1873, the total amount 
issued was $5,492,838, or an aggregate of $8,045,838, and this 
was almost exclusively for exportation. 

By the coinage act, approved February 12, i873, fractional 
silver coins were authorized, similar in general character to the 
coins of 1853, but with a slight increase of silver in them, to 
make them conform exactly to the French coinage, and the old 
dollar was replaced by the trade dollar of 420 grains of standard 
silver. 

Much complaint has been made that this was done with the 
design of depriving the people of the privilege of paying their 
debts in a cheaper money than gold, but it is manifest that this 
isan error. Noone then did or could foresee the subsequent fal] 
in the market value of silver. The silver dollar was an unknown 
coin to the people, and was not in circulation even on the Pacific 
slope, where coin was in common use. The trade dollar of 420 
grains was substituted for the silver dollar of 412} grains because 
it was believed that it was better adapted to supersede the Mexican 
dollar in the Chinese trade, and experiment proved this to be true. 
Since the trade dollar was authorized, $30,710,400 have been 
issued, or nearly four times the entire issue of old silver dol- 
lars since the foundation of the Government. Had not the coin- 
age act of 1873 passed, the United States would now be compelled 
to suspend the free coinage of silver dollars, as the Latin nations 
did, or to have silver as the sole coin standard of values. 

Since February, 1873, great changes have occurred in the mar- 
ket value of silver. Prior to that time the silver in the old dol- 
lar was worth more than a gold dollar, while at present it is 
worth about 92 cents. If by law any holder of silver bullion 
might deposit it in the mint and demand a full legal tender dol- 
lar for every 4123 grains of standard silver deposited, the result 
would be inevitable that as soon as the mints could supply the 
demand the silver dollar would, by a financial law as fixed and 
invariable as the law of gravitation, beeome the only standard of 
value. All forms of paper money would fall to that standard or 
below it, and gold would be demonetized and quoted at a premium 
equal to its value in the markets of the worid. For a time the 
run to deposit bullion at the mint would give to silver an artificial 
value, of which the holders and producers of silver bullion 
would have the sole benefit. The utmost capacity of the mints 
would be employed for years to supply this demand at the cost of 
and without profit tothe people. The silver dollar would take 
the place of gold as rapidly as coined, and be used in the payment 
of customs duties, causing an accumulation of such coins in the 
Treasury. If used in paying the interest on the public debt, the 
grave questions already presented would arise with public 
creditors, seriously affecting the public credit. 

It is urged that the free coinage of silver in the United States 
will restore its market value to that of gold. Market value is 
fixed by the world, and not by the United States alone, and is 
affected by the whole mass of silver in the world. As the enor- 
mous and continuous demand for silver in Asia has not prevented 
the fall in silver, it is not likely that the limited demand for sil- 
ver coin in this country, where paper money is now and will be 
the chief medium of exchange, will cause any considerable 
advance in its value, This advance, if any, will be secured by 
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the demand for silver bullion for coin to be issued by and for the 
United States, as well as if it were issued for the benefit of the 
holder of the bullion. If the financial condition of our 
country is so grievous that we must at every hazard havea 
cheaper dollar,in order to lessen the burden of debts already 
contracted, it is far better, rather than to adopt the single standard 
of silver, to boldly reduce the number of grainsin the gold dol. 
lar, or to abandon and retrace all efforts to make United States 
notes equal to coin. Either expedient will do greater harm to the 
public at large than any possible benefit to debtors. 3 

The free coinage of silver will also impair the pledge made of 
the customs duties, by the act of February, 1862, for the payment 
of the interest of the publicdebt. The policy thus far adhered 
to of collecting these duties in gold coin, has been the chief cause 
of upholding and advancing the public credit, and making it 
possible to lessen the burden of interest by the process of 
re-funding. 

In view of these considerations, the Secretary has felt it to 
be his daty to earnestly urge npon Congress the serious objections 
to the free coinage of silver on such conditions as will demone- 
tise gold, greatly disturb all the financial operations of the 
Government, suddenly revolutionize the basis of our currercy, 
throw upon the Government the increased cost of coinage, arrest 
the re-funding of the public debt, and impair the public credit, 
with no apparent advantage to the people at large. 

The Secretarybelieves that all the beneficial results hoped 
for from a liberal issue of silver coin can be secured by 
issuing this coin, in pursuance of the general policy of 
the act of 1853, in exchange for United States notes, coined 
from bullion purchased in the open market by the United 
States, and maintaining it by redemption, or otherwise, a 
par with gold coin. It could be made a legal tender for 
such sums and on such contracts as would secure to it the most 
general circulation. It could be easily redeemed in United States 
notes and gold coin, and only reissued when demanded for public 
convenience. If the essential quality of redeemability given to 
United States notes, bank-bills, tokens, fractional coins, and 
currency maintains them at par, how much easier it wouli be to 
maintain the silver dollar, of intrinsic market value, nearly equal 
to gold, at par with gold coin, by giving to it the like quality of 
redeemability. To still further secure a fixed relative value of 
silver and gold, the United States might invite an international 
convention of commercial nations. Even such a convention, 
while it might check the fall of silver, could not prevent the 
operation of that higher law which places the market value of 
silver above human control. Issued upon the conditions here 
stated, the Secretary is of opinion that the silver dollar will be a 
great public advantage, but that if issued without limit, upon 
the demand of the owners of silver bullion, it will be a great 
public injury. 

EXPORTS AND IMPORTS. 


The receipts from customs for the year ended June 380, 1876, 
were $148,071,984 61, and at the correspondirg date of 1877 they 
were $130,956,493 O7—a decrease of $17,115,491 54. The re- 
ceipts for the first quarter of the last fiscal year were $37,554,- 
728 53, while for the corresponding period of this year they 
were $36,983,531 56—a decrease of $571,196 97. 

Ths embarrassments attendant upon the collection of the 
revenue at the port of New York—alluded to in ihe report of my 
immediate predecessor—growing out of the large number of 
suits brought to recover alleged excess of duties, have not 
ceased; but a considerable number of such suits have been 
pressed to trial, with results in favor of the Government in the 
majority of cases. Owing to the multiplicity of such suits, a 
considerable delay necessarily occurs before they can be brought 
to trial; which delay is adverse to the interests both of the 
Government and the importers. The recommendation of my 
predecessor, that a special tribunal be created by Jaw for the 
trial of customs-revenue cases at the port of New York, is 
renewed. 

In compliance with the fourth section of the act approved 
August 15, 1876,and since the 4th of March last, commissions 
have been organized, under direction of the President, to investi- 
gate generally the manner in which the customs business has 
been conducted at many of the principal ports. They were also 
directed to inquire into the manner in which appointments ia the 
customs service have been heretofore made, and to suggest such 
changes in existing laws as would more fully meet the necessities 
of commerce at the present time, and promote economy in the 
collection of the customs revenue. The action taken by this 
Department, in pursuance of the recommendation of these com- 
missions, has worked a marked improvement in the conduct of 
the customs service. 

A copy of the sixth report of the commission, appointed to 
investigate the New York Custom-House, is herewith transmitted 
and the changes recommended in existing laws are commended 
to the consideration of Congress. Otber changes, recommended 
by the various commissions, will be presented to Congress, 10 
due time, for such action as may be deemed necessary. 

Embarrassment has occurred during the past year in the col- 
lection of duties on sugar, under schedule G, title 33, of the 
Revised Statutes. These duties are assessed by the Dutch stand- 
ard, according to color; and it has been alleged that sugars have 
been artificially colored in the country of export, to secure their 
passage at the custom-house at a lesa rate of duty than would 
be charged according to the-color acquired in the ordinary process 
of manufacture. ‘ 
While the truth of such allegation has not been established in 
any positive manner, notwithstanding the thorough examination 





which has been made by the officers of this Department, it has 
been ascertained that the suspected sugars, which pay the lowest 
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rate ef duty at the custom-house, were of a higher intrinsic 
grade in many cases than those paying higher rates of duty. 
Statistics show that, from some cause, a marked increase has 
occurred in the importation of sugar subject to the lowest rate 
of duty, and a corresponding decrease in the importation of un- 
refined sugars paying the higher rates. This is doubtless due in 
art to the act of March 3, 1875 (Stat. at Large, vol. 18, page 
B39), which imposed an additional duty of 25 per cent of the 
duties prescribed in schedule G, and thus increased the discrimi- 
nation in favor of the lower grades of sugar. 

The Dutch standard is an unsatisfactory basis Tor the assess- 
ment of duty, founded as it is on color alone, which bears no 
definite relation to the value of the sugar. If, however, the 
Dutch standard is to be reiained, it is reeommended that the 
grades be reduced in number, 80 that there shall be but three 
rates of duty, one for sugars not above No. 13, one for sugars 
above 13 and not above 20, and another for all sugars above No. 
90, including all refined sugars. Based upon the quantities of 
the various grades imported during the past two years, the fol- 
lowing rates would yield about the same amount of revenue as 
was collected during that time: Sugars not above No. 13, per 
pound, 2 38 100; above No. 13 and not above 20,3 45-100; above 
90, and all refined sugars, Scents. ‘This is inclusive of the 25 
per cent additional duty imposed by the act of March 38, 1875. 

Extensive undervaluations in the entries of silk goods have 
occurred during the past year, and the persistent efforts of the 
officers of the Department at the principal ports to prevent and 
break up such frauds on the revenue have not been attended with 
entire success. This is due in part to the practice of shipping 
goods to agents in the United States on consignment for sale on 
the manufacturers’ account, for which goods, it is claimed, there 
is consequently no market value abroad. It has been suggested, 
asa preventive for such evils in the future, that the duty on 
silks be changed to one per pound, instead of the present ad 
ealorem duty. ‘The subject is commended to the careful considera- 
tion of Congress. 

For the reasons already stated, the aggregate revenue from 
imports cannot be decreased with due regard to the wants of the 
Government. A revision of the tariff seems desirab!e, and the 
Secretary recommends that a duty of two cents per pound on 
coffee and ten cents per pound on tea be adopted, which would 
yield a revenue, based on the average annual consumption of the 
last five years, of over twelve million dollara. By the adoption 
of such a measure opportunity will be given for a moderate 
enlargement of the free list, and for the reduction of tome inter- 
nal taxes. A large number of isolated articles are now included 
in the dutiable list which yield less than ten thousand dollars a 

ear each, and the cost of collecting the duty on these articles is 
proportionally greater than on the staple articles, The addition 
of many such articles to the free list,in the event of the dui; 
being placed on tea and coffee, would be beneficial. 

The coin values of the exports and imports of the United 
States for the last fiscal year, as appears from returns made to 
and compiled by the Bureau of Statistics, are as follows: 





Exports of domestic merchandise. ....... .ccceccee ceccccccccce os $5£9,670,°24 
Exports of toreign merchandise... .....,c:ccccccessccescecces os 12,804,996 
et, BAL eL i. Loca saaahaiee EE begs séeeee 602,475,220 
PEs ce: n0nneceese. scabs :edeeadonene dat ewoenses «densi a detesan 451,323,126 





Excees of exports Over imports .......cccccccccreccccecees «++ $151,152,0094 
For the fiscal year 1876 there was an excess of exports over im- 
OES GI OB a o no hk os oV bee 0 6000 606d 600d 100s ce0d Bees ceeses 79,643,481 





Showing an excess for the last fiscal year over the preceding year of $71,508,613 





SEED CE GORD GRE WEIN. 600 vec ccevcccéesccnsecsenasséo eons 356, 162,237 
EY SG ns, ccc acdausense. eepeenenns @nes 40,774,414 

Excess of exports Over imports ....... cccccccccsccscceccesers 15,387,823 
Total excees of exports of merchandise and the precions metals 


over imports..... we eopeent Sains ootitedebens 00s sobibescesouée «+ $166,539,917 


There was withdrawn from bond for consumption, in excess of 
that entered for warehouse, during the past fiscal year, mer- 
chandise of the value of $7,629,861. The total exportation of 
specie and bullion was less than that for the preceding year by 
$344,165, while the exports of domestic goods increased in 
value $64,087,977. Importations of merchandise decreased to 
the amount of $9,418,064, as compared with those of the pre- 
ceding fiscal year; and of $81,682,310, as compared with the 
year ended June 30, 1875. There was an increase in the value 
of imports of the following articles, which are free of duty: 
Hides and skins, $1,927,994; crude India-rubber and gutta 
percha, $1,478,507; raw silk, $1,368,529. The largest increase 
in the vaiue of dutiable goods was in brown sugar, chiefly for 
refining purposes, $25,484,601. 

Owing to the fact that there is no law requiring persons 
exporting merchandise by land conveyance to Canada to file mani- 
fests containing the quantities and values thereof, the value of 
our exports of domestic merchandise to the Provinces of Quebec, 
Ontario, and Manitoba is not fully expressed in the returns made 
to the statistical bureau. From the detailed statements pre- 
pared by the Commissioner of Customs for the Dominion of 
Canada it appears that the Canadian value of our exports to 
those Provinces during the last fiscal year amounts to $13,051,798 
in excess of that returned by the Customs officers of the United 

tates, Assuming that the Canadian value is identical with the 
value taken as a basis for returns by the Bureau of Statistics 
the value of the total exports of the year, with this addition, 
amounts to $615,527,018. 

The attention of Congress is called to the defects of Jaw which 
prevent the collection of accurate returns of our exports to 
Canaja, and the recommendation cf my predecessor that reme- 
dial legislation may be enacted is renewed. 

The effect of the act of June 22, 1874 (Statutes at Large, vol. 


so 


18, page 186), entitled an act to amend the customs revenue 
laws and to repeal moieties, has mot been salutary. The pro- 
ceeds of fines, penalties, and forfeitures recovered for the viola- 
tion of customs laws and paid into the Treasury from June 30, 
1870, have been as follows: 


Year ended June 80, 1871.. $952,579 &6 | Year ended June 30, 1875.. $228,870 28 
BhGse-vesseeee 1872.. 674,232 77 Do........+- 1876... 183,797 86 
«see. eebed 1873.. 1,169,515 38 DWOiisc< cctsesas 1877.. 146,413 21 
Wehséabacsiees 1874.. 651,271 76 


It is believed that the decrease of receipts from this source has 
not occurred in consequence of an increased observance of the 
law in the entries of goods, but rather to the fact that violations 
of law have not been detected in as great a number of cases as 
before the passage of that act. The commission which examined 
the Custom House at San Francisco, makes the following recom- 
mendation in regard to a modification of the law: 

1st. That from the gross proceeds of any sale of goods seized 
in the act of being smuggled, there should be paid all legal and 
other costs of seizure and sale. 

2d. That the Government should receive the amount of duty 
properly chargeable upon the goods so seized in full satisfaction 
for its claims. 

dd, That the remainder be equally divided between the informer 
and seizing officer, and where there is no informer, the whole of 
the remainder, after deducting expenses and duty, shall go to the 
seizing officer: Provided, That neither seizing oflicer nor informer 
shall be entitled to receive exceeding five thousand dollars for 
any one seizure: And provided further, That no officer of the 
customs in receipt of a salary or fixed compensation exceeding 
twenty-five hundred dollars per annum, shall be entitled to a 
pro rata of a seizure for acting as informer. 

The collector of customs at New York submitted to the com- 
mission which examined that Custom House, a table which shows 
that, in 1873, seizures at that port amounted to $773,310 09, and, 
that, in 1877, the total amount was $120,131 09. 

The collector, in submitting that table, remarks that, without 
any desire to argue in behalf of informers or detective officers, he 
is yet strongly of the opinion that the above figures represent a 
loss of many millions to the Government, caused by a compara- 
tive safety to those whe are undertaking and accomplishing great 
frauds upon the Government. 

It is recommended that such a change be made in existing laws 
as will offer increased inducements to parties who may be able to 
secure @ knowledge of such frauds to bring the same to the 
attention of the customsoflicersa. ‘The greatest lossto the revenue 
from customs arises, not from smuggling, but from undervalua- 
tion of goods subject to an ad valorem duty. It is, therefore, also 
recommended, for the purpose of securing simplicity and uni- 
formity in the collection of the revenue from customs, that specific 
duties be adopted as far as practicable, 

ALASKA. 

Since the withdrawal of the troops from Alaska, last spring, 
the management of the Territory has practically devolved upon 
the Treasury Department. ‘The only officers who could exercise 
any authority were the collector of customs at Sitka and his 
deputies stationed at other points within the territory, the duties 
of the officers at the seal islands being confined exclusively to the 
protection of the seal interests. It was feared that the sudden 
withdrawal of the troops might result in a conflict between the 
whites and Indians; but thus far little disturbance has occurred. 
The white population at Sitka is very limited, and the expense 
of maintaining customs officers there, and at other points within 
the territory, has aggregated, in the past two years, $17,418 32, 
while the receipts from customs have, during the same period, 
been very much less. It is, therefore, recommended that the port 
of Sitka be abolished. . 

The receipts from the tax oa seal skins taken on the islands ef 
St. Paul and St. George, including the rent paid by the Alaska 
Commercial Company, have been as follows: 


OR TA RAE ELE ee TOD soieicaenaiiineiiidenenietieaiiahtcndt $317,584 00 


She decrease of receipts from that source is consequent upon 
the fact that a less number of seals were taken the past year than 
the maximum allowed by law. 

INTERNAL REVENUE. 

The following tabular statement exhibits the receipts from. the 
several sources of taxation under the internal revenue laws, for 
the fiscal years ended, respectively, June 30, 1876, and June 30, 
1877: 

Statement showing the receipts from the several objects of tawation under the 


Internal Revenue laws, for the flecal years ended June 30, 1876, and June 30, 
1877, respectively ; 








Sources, 1876. 1877. Inereage. Decrease, 
Spirits.........ccccees $56,426,865 138 $57,469,429 72 $1,043,064 59 ........ 
ns tee ian ee 39,705,839 91 41,106,546 92 1,811,207 01 ........-. 
Fermented liquors.... 9,671,280 66 9,480,789 17 oseeneee 90,491 49 
Banksand bankers....  4,006.698 03 3,829,729 2 “otescees 176,968 70 
Penalties, &c......... 409,284 48 419,999 41 PADIG SS  * wehbadee 
Adhesive stamps ..... 6,518,487 51 Ciera...  ‘edesence 68,058 36 

k taxes under re- rs 
nana BOS c0ddd. 509,631 09 228,260 55 jribosa 71,370 54 
 cccaanecdne $117,237,086 $1 $118,995,151 25 $2,364,986 53 $606,689 09 


The tabular statement of amounts received includes commis- 
sions on sales of stamps paid in kind, which do not appear as 
cash receipts of the Treasury, ard certain sums reported as col- 
lected, but not deposited, during their respective fiscal years. 
Hence there will be an apparent variation between the amcunts 
of collections tabulated and those shown by the covering war- 
rants of the Treasury. 

The increase in the aggregate receipts from the sources speci- 
fied, during the past fiscal year, amounts to alittle more than one 
and three-quarter millions of dollars, and is chiefly derived from 





spirits and tobacco. The increase in the receipts from spirits is 
due in part to the greater quantity of whiskey withdrawn from 
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warehouse at ninety cents per gallon ig the current year 
than was withdrawn in 1876, and in part to the greater quantity 
of brandy distilled from fruit the past year. The aggregate 
quantity of tax-paid spirits withdrawa at seventy cents per gal- 
lon, under the act of June 6. 1872, and at ninety cents per gallon, 
under the act of March 8, 1875, was nearly the same; whereas the 
number cf gallons withdrawn paying ninety cents was greater by 
3,795,369 gallons during 1877 than in 1876. 

The quantity of manufactured tobacco, on which a tax of 
twenty-four cents per pound was paid in 13876, was 107,040,234 
pounds; in 1877 the quantity amounted to 112,716,534 pounds, 
the increase being 5,676,300 pounds. 

The number of collection districts on July 1, 1876, was one 
hundred and sixty-five; on June 30, 1877, one hundred and 
thirty. By consolidation, the number of districts has been fur- 
ther reduced to one hundred and twenty-six. The number of 
collectors was, on July 1, 1876, one hundred and sixty-five, and 
is now one hundred and twenty-six. 

For further particulars re’ating to the operations of the 
Bureau, attention is respectfully invited to the report of the 
Commissioner of Interaal Revenue, herewith transmitted. 


ACCOUNTING OFFICES. 


The present system of accounting has been the result of many 
years’ experience, and thus far, it is believed, has proven suffi- 
cient to protect the Government in all its ordinary and current 
disbursements. 

Your attention is invited to the statements of several officers 
gated the crowded condition of the files of their respective 
offices. 

These files include the vouchers upon which the disburse- 
ments of the Government in all branches have been made, and 
the importance of securing them from destruction and providing 
for them suck room as will make them readily accessible can 
hardly be overestimated. Such action for this purpose as you 
may deem necessary should be taken as soon as practicable. 


CLAIMS AGAINST THE GOVERNMENT. 

The attention of Congress is called to the laws imp»siog upon 
this Department the adjudication of a multitude of claims. Its 
organization is admirably adapted for the investigation and state. 
ment of accounts accruing in the ordinary course of current busi- 
ness, but it is not adapted to the investigation of claims long since 
accrued, and supported in most cases by ez-parie affidavits. The 
Department has no authority to cross-examine witnesses, no 
agents to send to examine into alleged facts, and no facilities, such 
as are in common use by courts, to ascertain truth and expose fa!se- 
hoods. It is respectfully suggested that this class of claims, not 
already acted upon, be transferred from the Treasury Department, 
and its business of accounting be confined to current accounts, 
payable from appropriations made within a short period of time. 

Most of these claims are paid out of what are classed as “ per- 
manent annual appropriations,” contained ia section 3639, Revised 
Statutes, which do not come under the annual supervision of 
Congress. These appropriations, though declared to be annual, 
have been used for the payment of claims, however old, including 
nearly every case of fraudulent or exaggerated claims paid by 
this department. It is respectfully urged that this important 
section be carefully revised; that the appropriatione contained 
therein be made annually; and that only such claims as accrue 
within a brief period be paid by the Department, unless proper 
evidence in their favor appears upon the public records, as in the 
case of the principal or interest of the funded debt. 

By the act approved June 20, 1874, (18 Stats., 110, sec. 5,) it was 
rovided: ‘‘ That from and after the first day of July, eighteen 
undred and seventy-four, and of each year thereafter, the Necre- 

tary of the Treasury shall cause all unexpended balances of 
appropriations which shall have remained upon the books of the 
Treasury for two fiscal years to be carried to the surplus tund and 
covered into the Treasury,” &c. 

Under a construction of this act, pleced upon it after a full 
examination by the Department, it was held that most of the 
appropriations made by this section, and which acc:ued prior to 
July 1, 1874, are not witbin the exceptions stated in the act, and 
they were accordingly covered into the Treasury, and are not 
available, except for current purposes and for claims accruing 
within the time fixed by that act. It seems to be the clear pur. 
pose of this act to inc!ude permanent annual appropriations within 
its operation, and to thus include them is a wise public policy. 

Among the permanent annual appropriations, made in the sec- 
tion referred to, is that to repay to importers the excess of 
deposits for unascertained duties, or duties or other moneys paid 
under protest, from which the greater part of the refunds of cus- 
toms duties are made. These include a clase of claims commonly 
Known as the ‘‘charges and commissions cases,” which arose 
under the act of Marci 3, 1851. About fourteen hundred suits 
were brought by importers against the collector of customs at the 
re of New York, to recover alleged excessive duties collected 

y him in obedience to the decision of the Secretary of the Treas- 
ury, that, to ascertain the dutiable value of imported goods at 
the port of entry, there should be added :o the actual market 
value of the goods at the port of exportation a commission of 
two and one half per cent, and certain costs and charges. This 
act was repealed June 30, 1864, so that all these claims accrued 
prior to that date. 

Over two million dollars have been paid on these claims. the 
items of interest and costs forming a very large proportion of that 
amount. The remaining cases are still pending in various stages 
of progress, and, to satisfy these, two million dollars more will 
probably be required. 

. Upon full consideration, the Secretary is of the opinion that no 
money should be appropriated for the payment of these claims 
until after a thorough investigation has been made into the nature, 





character and justice, not only of those still pending, but also of 
those paid. Full details of these claims, as far as it is possible 
for the Department to ascertain them, will be submitted to 
Congress. 

BUREAU OF ENGRAVING AND PRINTING. 

Of the appropriation of $300,000 for the payment of labor and 
expenses in this Bureau for the present fiscal year, $600,000 wil] 
remain unexpended at the close of the year. The interna} 
revenue stamps for cigars. liquors, snuff and tobacco, printed 
under contract by the New York bank-note companies last year, 
will be printed in the Bureau the current year, at a reduction in 
coat to the Government of $68,841 89. The printing of the backs of 
legal-tender notes and of the five dollar national currency notes, 
last year done by the Columbian Bank-Note Company, of this 
city, will also be executed in the Bureau, and at a reduction in 
cost, as compared with the rates paid last year, of $40,254 30, 
The act making appropriations for the legislative, executive and 
judicial expenses of the Government, for the present fiscal year 
(19 Statutes at Large, p. 152), appropriates for dies, paper and 
stamps for the internal revenue $466,000, the engraving and 
printing to be done in the Bureau of Engraving and Printing of 
the Treasury Department, provided the cost does not exceed the 
prices paid under existing contracts. The contracts referred to 
were made in 1874 with the Americaa, National and Continental 
Bank-Note Companies, and were terminable on ninety days’ 
notice. On the 20th day of June last, the Secretary requested 
the Chief of the Bureau to make such observations as he desired 
upon the comparative cost of printing internal revenue stamps 
by private companies and by the Bureau, and in rep!y, received, 
on the 23d of June,a statement that the stamps referred to could 
be done by the Bureau for $227,590, as against $296,431 &9 paid 
to the bank-note companies last year, all of the printing to be 
done by — and surface-printing from steel plates. Being 
satisfied that this saving could be effected, and the law preferring 
that the work be done in the Treasury Department, th- Secretary, 
on the 25:h of June, gave the required ninety days’ notice, and 
on the ist of October authorized the work to be dne in the 
Bureau. The adhesive and proprietary stamps used by the Com- 
missioner of Internal Revenue are still printed by the National 
Bank Note Company, under a contract made August 15, 1875, 
which took effect September 1, 1875, and is still in force. Ag 
these classes of stamp; have never been execated by the Bureau, 
and may not have been intended to be included by Congress in 
the provision referred to, no disturbance has beea made of the 
previously-existing arrangements. 

On the accession of the present Secretary to the D-;partment, 
all the printing upon the notes, bonds and securities of the 
United States, and the notes of the national banks, was done in 
the Bureau and Department, except the green backs of the legal- 
tenders and the black backs of the national-bank fives. These were 
executed by the Columbian Bank-Note Company, of this city, 
under a contract made February 2J, 1877, ani terminable on 
ninety days’ notice. Inasmuch as the prives named in this con- 
tract were fixed in the original contract, dated June, 1874, when 
the cost of labor and material was much hizber than now, the 
Secretary deemed it for the interest of the Government to ter- 
minate it, so that the whole subject of engraving and printiog 
by privat? compan‘es would be within the power of the Govern. 
ment, at the meeting of Congress. 

The aet providing for the expenses of the Bureau for the cur- 
rent fiseal year requires that the work shall be performed at the 
Treasury Department, if it can be done as cheaply, as perfectly 
and as safely as elsewhere. (19 Statutes at Large, p. 353) To 
determine the question of the cost of executing work in the 
Bureau and elsewhere, the Secretary issued an advertisement, 
September 6, inviting proposals, on tbe 25th of that month, for 
printing the green backs on legal-tender notes and the black backs 
on national currency notes, for the period of o7e year from the 
ist of October. The estimate of the Bureau on both class<s of 
work beiog an average of $8 71 per thousand perfect sheets, as 
against $18 per thousand paid the bank-note company last year, 
and less than the bidof any of the companies, the Secretary 
deemei it to be his duty, under the law, to bring this work within 
the Bureau, at least for the present. After careful examination, 
the Secretary is satisfied that the work as done in the Bureau is 
more perfectly done than that heretofore done in private establish- 
ments, even at the high rates paid. Upon the question of safety, the 
Secretary cannot see how it is possible for the Government to be 
better protected from fraud or mistake than it now is. But the 
question of safety being one of public policy, the consideration of 
which properly belongs to Congress, the Secretary respectfully 
submits it to that body, with the remark that, as the Government 
has been able with absolute sefety by its own agents to make 
and issue its gold and silver coin, analogy would indicate a simt- 
lar course as to its paper circulation, and experience shows its 
practicability. ‘ 

Oa the 20th of March last, the Secretary appointed a committee 
consisting of three experienced officers of the Department to make 
a thorough examination of the Bureau as then organized and con- 
ducted. Upon the report of that committee there were dis- 
charged, April 18 and April 30, five hundred and thirty eight 
persons, whose annual pay was about $390,000. On the first day 
of May the Bureau was pat in charge of new officers, who have 
reorganized it in every branch, and have trausformed it into an 
admirable workshop—as it was the purpose of the law it should 
be—where the public work can be done with cheapness, safety 
and excellence. All the papers relating to the various transac- 
tions referred to are transmitted herewith. 

The Secretary respectfully recommends that Congress appro- 
priate a sum sufficient to erect a substantial fire-proof building 
tor the work performed by this Bureau, and for such other service 
of a mechanical nature as may, from time to time, be required. 
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For considerations which justify this recommendation, and for 
details, the Secretary refers to the accompanying report of the 
Chief of the Bureau. 

PUBLIC MONEYS. 

In the report of the Treasurer of the United States, herewith 
gubmitted, there is set forth a detailed statement of the monetary 
transactions of the Government during the past year. It will be 
geen that the coin resources of the Treasury, on all accounts, from 
September 30, 1876, to September 30, 1877, had inoreased from 
$67,585,705 95 to $138,585,072 24, and the currency resources 
from $100,487,766 44 to $110,096,039 01. 

Since the issue of silver coin commenced there has been 
returned to the Treasury for redemption a largely-increased 
amount of minor coins for which there is no demand. On Sep- 
tember 29, 1877, there was on hand of these coins an amount of 
$870,140 54, constituting a portion of the currency balance of the 
Treasury practically unavailable for current use, and occupying 
the Treasury vaults to an inconvenient extent. The necessary 
legislation for their proper disposition is recommended. 


SPECIAL AGENTS. 


The Secretary calls attention to the accompanying report,+how- 
ing the transactions in the Division of Special Agents of Customs. 
Only twenty agents are now authorized to be employed. Uatil 
recently the number was fifty-three, and, in view of the extent 
and character of the duties devolving upon them, it is recom- 
mended that the number be increased to at least thirty, 


COMMERCE AND NAVIGATION, 


The Register of the Treasury repo:ts the total toanage cf 
vessels of the United States to be 4,242,600 tons, a decrease of 
26,858 tons from that of the fiscal year ended June 30, 1876. 

The actual decrease is believed to be about 13,563 tons, this 
amount being the excess of the losses over the gains durirg the 
last fiscal year, the balance being accounted for by dropping 
canal boats, exempt under the act of Congress approved April 
18, 1874. 

The following table exhibits the total tonnage for the lasi 
two years: 

—-1876.-— 1877. —-=, 

Vessels. Tone. Vessels. Tons. 

Registered, engaged in foreigntrade. 8,C09 1,592,821 2,988 1,611,193 
Enrolled and licensed, engaged in do- 

SRGBEIC COGRERETOSD 0.0 ccc cccceccoces 22,925 2,085,637 22,393 2,631,407 


BOE coc cccese ,ecccccceccescccces 25,934 4,279458 25.36 4,242,600 


The tonnage of vessels built, as given by the Register, is 
176,592 tons, being a decrease from that of the previous year of 
26,994 tons, or over 15 per centum. 

The number of vessels built is 1,029. 

Official numbers have been awarded by the Bureau of Sta- 
tistics during tke fiscal year to 1,291 vessels, whose carrying 
capacity amounts to 217,541 tons, and since July 1, 1877, to 563 
vessels, of the aggregate tonnage of 119,689,as the following 
statement more fully shows : 


Statement showing the number, class and tonnage of vessels officially num- 
bered during the fiscal year ended June 30, 1877. 


Class and character of vessels. Vessels. Tonnage. 
nin 65d dine aebddets ecieges+cove sec ccecscen 710 114,236°53 
I  dnaxtind sbbbeedvesnvsentbencess sennee --- 372 €6,676°76 
CED 606 chdcnccdadbbebiecdccsacion sesddece 209 37 415°25 

iced nits: FE SE HEY ER ee 1,291 2:8,328°35 
V-8sls numbered and registered from Ju'y 1 to Nowember 16, 1877. 
_Class and character of vessels. Veeeels. Tonnage. 
DT epanegeseeseee S60, 00060000600. o0-soccseoe TT 66.849°29 
les ee 24,1:6°5* 
Cone <anvectr den dse< sees teddetsceuesende 192 19,494°52 
a a i ee 610 120,430°39 


In this connection, I would call attention to the fact that a 
large numter of vessels, as defined by section 3 of the Revised 
Statutes, propelled neither by steam nor sails, go to make up 
the tonnage of enrolled and licensed vessels, while a large class 
of vessels with no internal appliances for propulsion is exempt 
from enrollment and license ucder the act of April 18, 1874. 
These vessels consist mainly of barges and open flats engaged 
in the transportation of coal and lumover on the large navigable 
rivers of the country. For many years this class of vessels has 
been increasing, and the water transportation of merchandise 
upon such rivers has been gradually passing from steam vessels 
to barges and other craft of temporary structure, which are 
towed or propelled by steam or sail vessels. The act of 1874 
exempted canal boats and boats employed on the internal waters 
of States from enrollment, so that a discrimination now practi- 
cally exists between vessels propelled neither by steam nor 
sails, as regards their liability to enrollment, dependent simply 
upon the question whether they are or are not usualiy employed 
on the internal waters of a State, in connection with their em- 
ployment on navigable waters of the United States. The purely 
temporary character of many of these vessels renders it difficult 
to apply to them the provisions for enrollment that are appii- 
cable to vessels propelled by steam or sails, especially as they 
Are so constructed as to admit neither of a permanent crew nor 
of a master who remains on board. 

The discrimination as regards enrollment is, besides, a gra- 
tuitous cause of dissatisfaction among that portion of the mer- 
cantile community which makes use of craft not propelled 
directly by steam or sails. All these vessels should be subjected 
to a system of license and enrollment difterent from that now in 
force, or all should be exempted from enrollment. It is believed 
that the mercantile community would prefer enrollment, if the 
fees for the preliminary admeasurement were moderate, and the 
&ystem of enrolling now in force were less complex. An entire 
Abandonment of enrollment deprives the Government to a large 





extent of the means of ascertaining the statistics of the trade 
carried on in this class of vessels. 

The number of entries of American vessels into ports of the 
United States from foreign ports for the fiscal year ending Jane 
30, 1877, was 10,660 ; the number of clearances of American ves- 
sels, foreign, for the same period was 10,790. The number of 
entries of foreign vessels into ports of the United States from 
foreign forts during the same period was 18,379; the number of 
ee of foreign vessels, foreign, for the same time was 
18,174. 

The preponderance of foreign tonnage over domestic, in carry- 
ing on the foreign commerce of the country, is certainly not in 
accordance with the national desire. Such an increase in our ship- 
ping as will restore this commerce to American citizens should, 
as far as possible, without burdening other industries, be encour- 
aged by legislation. The increase of the means and appliances 
for transportation, whether by shipping or land carriage, is a tax 
upon the industries that produce the commodities to be conveyed. 
Subsidies drawn from the revenue in support of the trangit 
industries are charges upon the productive industries, and can be 
discreetly granted only in the sure prospect of a large expansion 
in the market demand for the commodities to be transported by 
shipping or railroads, or where the vital necessities of the coun- 
try require free and speedy communication between its different 
sec‘ ions, 

The high price in our depreciated paper monéy of the chief 
materials for shipbuilding has rendered us unable, since the war, 
to compete with other nations in this great industry. The 
demand for iron in building railroads, and the diversion of capital 
and labor from other industries to that, has, however, at present 
largely ceased. The appreciation of our currency to nearly the 
coin standard, the rapid development of the coel and iron indus- 
tries, and the falling off in the demand for railroads, will tend to 
direct capital and labor to shipbuilding. Every encouragement 
may, at least, bs given to ths increase of commerce in vessels of 
American Owrership that can be prudently afforded by modifying 
existing law in those resp-cts in which it is a burden upon such 


commerce. 
REPORTS OF OFFICERS. 

The reports of heads of bureaus and divisions, and the various 
tables referred to, are herewith transmitted as a part of this report. 

The Secretary takes pleasure in commending to Congress the 
industry and ability of the heads of bureaus and other officers 
of this Department, many of whom by Jong experience in the 
discharge of difficult duties have made their services of the 
greatest value to the Government. The manner in which their 
complicated duties have been performed, the faithful observance 
of the trust reposed in them inthe receipt and disbursement of 
large sums of money, and the accuracy and skill with which it is 
accounted for, entitle them to his grateful acknowledgments. 

JOHN SHERMAN, Secretary. 





REPORT OF THE COMPTROLLER OF THE CURBENCY. 


TREASURY DEPARTMENT, l 
OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
Washington, D. C., December 1, 1877. J 


To the Hon. The Speaker of the House of Representatives. 


Srr: I have the honor to submit for the consideration of Con- 
gress, in compliance with section three hundred and thirty-three 
of the Revised Statutes of the United States, the fifteenth annual 
report of the Comptroller of the Currency. 

Carefully-prepared tables accompany this report, showing the 
average amount of capital and deposits of national banas, State 
banks, savings banks and private banks of the country, b 
States and geographical divisions, at two different dates, for eac 
of the years 1876 and 1877; the items of the public debt of the 
United States at the date of its maximum, August 31, 1865; the 
amounts and kinds of circulating notes of the United S:ates and 
of the rational banks, yearly, from 1865 to 1877; the specie held 
by the banks, and the estimated amount in the country, on June 
30, 1877; the issue and retirement of bank circulation, by States, 
under the operation of the acts of June 20, 1874, and January 14, 
1875; the amounts and kinds of United States bonds held as 
security for national-bank notes on November 1, 1877; the num- 
ber and denominations of legal-tender notes and national-bank 
notes outstanding on the same date ; a classification of the loans 
of the national banks in New York City and in the other reserve 
cities in October, for the last three years; together with the 
average rate of interest in New York and London for those years; 
the number and amount of national-bank notes issued, redeemed 
and destroyed, from 1863 to 1877; the amount of circulation aad 
deposits of the banks, and a classification of the reserve required 
and held at five different dates in each year, from 1871 to 1877 ; 
of the weekly movement of legal-tender reserve in the New York 
City national banks, in the month of October, from 1872 to 1877; 
the operations of the clearing-house in New York City, for the 
last twenty-four years; the capita], and amount and rate of tax- 
ation, of the national banks, S:ate banks and private bankers, by 
States, for a series of years ; the amount of losses charged off by 
national banks in the several States and Territories during the 
years 1876 and 1877 ; the capital, surplus, dividends and earnings 
of the national banks, by States and geographical divisions, semi- 
annually, from 1869 to 1877; the national banks in voluntary 
liquidation, and insolvent national banks, with their capital 
stock, claims proved and dividends paid, since the establishment 
of the national system. The report also contaics statements of 
the State banks and savings banks organized under the laws of 
the different States, so far as they could be obtained from official 
sources. 

Tables are also given showing the aggregate resources and 
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fiabilities of all the national banks at all the dates for which re- 
ports have been made during the past fifteen years, and by States 
and reserve cities at five different dates for the present year ; 
together with separate statements of the condition of every 
national bank in the Union on the first day of October of the 
present year. 

The total number of national banks organized since the estab- 
lishment of the national banking system, on February 25, 1863, 
is 2,372 ; of these, two hundred and chirty-three have gone into 
voluntary liquidation, by vote of shareholders owniug two-thirds 
of their respective capitals, and fifty-nine have been placed in the 
hands of receivers for the purpose of closing up their affairs, 
leaving 2,080 in existence on November 1 of this year. Iucluded 
in the aggregate number organized are nine national gold banks, 
located in the State of California, which redeem their circulating 
notes at their places of issue, and in the City of San Francisco, in 
gold coin. These have an aggregate capital of $4,300,000, and 
an aggregate circulation of $1,432,120. 

During the past year twenty-nine banks have been organized, 
with an authorized capital of $2,589,000, to which $1,244,520 in 
circuiating notes have been issued. ‘l'en banks have failed with'n 
this period, having an aggregate capiial of $3,544,000; and 
twenty six banks, witha total capital of $2,589,500, have volun- 
tarily discontinued business. 

The following table exhibits the resources and liabilities of the 
banks at tie close of business on the first day of October, 1877— 
the date of their last report ; the returas from New York, from 
Boston, Philadelphia and Baltimore, from the other reserve cities, 
and from the remaining banks of the country, being tabulated 
separately: 





Boston, Other 
N. York!Phil. and| reserve | Country |Aggregate 
City. |Balhi:m’re} cities.~ | banks. 


47 bank-.'99 banis.! 89 banks. /}1°4)5 b’nks) 2vu8U banks. 


ose ee —--- 











Resources. 3 $ > $ so 
RE CD. ccccsvinéeel -paserte S008 aie ly dideesiieel 465,250,106; 838,243,290 
On U.S. bonds on demand...{ 4,7.3,448} 1,213,512 377,400 
On other stocks, bonds, &c., 


on demand... .......... cecoet 48,926,°SS!1 18,057,413) 8,680,788] ....ccccl  cocceces 
Payable in gold................ 4,319,0:4 el Ge a ea es 
On single-name paper, with- re 
out other security ........... 15,800,54:'} 10,538,012} 7,054,807) ........ nonsense 
All other loans..........seees- 95,902,7 6)184,750,21:| TO,!48,i4f o.oo... iiteb i we 
TT suubesnd 834 39,893 483,758} 2,044,752 2,677,308 
Bonds for circulation........... 19,0355 500] 47, 19,290) 22,527,800! 247,445,450! 836,510,953 
Bonds for deposits........ sabi 780,! 00 600,000} = 3,°50,500) 10,272,500} 11,903,000 
U.S. bond: on hand............ 11,888,050] 4 272,900) 3,223,5°0) 11,204,200] 30, 8+,100 
Other stocks and ! onds......... 9,218,526] 3,776,317] 2,636,184) 13,804,665) 34,435,995 
Due from reserve agents... ...} ........ 13,145,089} 11,208,852) 48,885,195} 73,284,'33 


Due from other national banks} 14,900 90}| 8,850,609] 5,458,992] 15,995,745] 45,217,317 
Due from other banks and 
.. 

















ii, 0 Ria “alias alii iis i 2,421,509] 969,836) 2,960,452) 5,963,964) 11,415,761 
Reai estate, furniture and fix- 

DT Sauthestramadhsdéeiniet & --} 9,389,262] 6,146,895) 4,993,129) 24,100,691} 45,229,983 
Current expenses............046: 1,048,506) — 964,39.) 895,346) 4,037,249) 6,915,792 
i ae eee 1,122,00:] 1,153,738 906,282} ,452,1° 9,219,175 
@hecks and other eash items...) 1.917.311 880,33; 79,2549) 8,126,657] 11,674,288 
Exchanges for clearing-house..} 53,344,801] 15,538,971) 4,811,954) 2.0.0... 74.54,216 
Bille of o her national banks...) 1,469,°04) 2,36),129} 1,978,182) 9,7-7,902] 15,531, 47 
Fractional curren: y......... .. 93,°33 $0,059 £0,02+ 664, +88 YUU, 806 
I tear acct ieee eosccccee} 12,945,406] 8,981,985) 1,570,097] 4,155,630} 22,65.,820 

-tender notes.............. 15,236,845] 8,476. 998) 12,4.7,4&3 30,329,358] 66,920,681 
WU 3. ceriificates of deposit. .. | 19,0 5,0u0] 10,015,000; 3,005,000) 1,515,000] 33,410,000 
Fiwe per cent redemption fund 797,278] 2,' 45,718 944,670) 10,706,968} 14,494,631 
Due from U.S. Treasury... ... 137,00 230,155 134,789} 954,328 1,5<4,119 
ae oxen 344,781,635 '|296,737,529) 173,076,879 926,4°8,304 1,741,081,663 
Liabilities. 
EEE 57,40} 000; 80,034.985) 43,625,500 298,407,236) 479,467,771 
SEIPOS BUN. .00 vescccvccosccess 16, 66,887) 21,625,952) 11,504,514) 73,078,76 | 122,775,121 
DWadivided profits............ 9,241,772} 4,156,:95} 3,941,766) 27,212,946) 44,572,6.9 
Naitional-bank notes outetand-} 

EE dictitnn, snitanttictet dating --eeee} 15,855,2 7} 40,445,731 19,5°0,050 216,473,128 291,874,236 
Btate-bank notes outstanding... 7,209 $1,513 13,536 299,410 481,733 
Divisiends unpaid. .............. 221,24 | 1,344,090) 179,702) 1,878,671 3,623,701 
Individual deposits ....,........ 162,400,317 112,3-4,118) 63,826,186)277, 56,366| 616,403,987 
LS are 302, 9S £03,020} 1,956,615) $,510,03) 7,972,715 
Deposiis of U. S. aisbursing 

tintin nite: die « «eaten 129,775 11,186 777,921} 1,453,101 <,9 76,983 
Mue to na'ional banks........ 64 459,374) 27,634,739) 14,126,715! 11,808,126) 115,023,954 
Bue to other banks and bankers) 21,586,763) 7,563,677] 11,355,835] 6,070,164) 46,577,439 
Note: aud bits re-cdiscowuted...) ........ ve 440,679) 3,350,540) = 3,791,2:9 
PTD ccnvttatecabeehsacacl  cocceese 1,185,503} 1,866,350) 3,084,764 6 137,117 

















=o apelin ase eee. /S44,781,65 1295,937,829) 178,076,879 926,488,304 1,741,034,663 
* The reserve cittes,in addition to New York, Boston, Philade'phia, and Balti- 
more, are Albany, Pittsburg. Washingten, New Orleans, Louisville, Cincinnati, 
Cleveland, Chicago, Detroit, Milwaukee, St. Louis aud San F: aneisco. 
THE BANKS AND RESUMPTION, 


Sec. 3 of the act of January 14, 1875, provides that ‘‘on and 
after the first day of January, anvo Domini eighteen hundred 
and seventy nine, the Secretary of the Treasury shall redeem, 
in coin, the United States legal tender notes then outstanding, on 
their presentation for redemption at the office of the Assistant 
Treasurer cf the United States, in the city of New York, ia sums 
of not less than fifty dollars.” This legislation is not without 
precedent, for Congress, on April 30, 1816, by resolution declared 
that ‘‘from and after the 20th day of February next, no duties, 
taxes, debts or sums of money, accruing or becom‘ng payable to 
the United States, ought to be collected or received otherwise 
than in the legal currency of the United Siates, or Treasury 
notes, or notes of the Bank of the United States, or in notes of 
banks which are payable and paid, on demand, in the said 
legal currency of the United States.” 

The New York Legislature took similar action at about the 
same time; and again, on March 22, 1875, it passed an act pro- 
viding that ‘‘all taxes levied and confirmed in this State, on and 
after January 1, 1879, shall be collected in gold, United States 
gold certificates, or national bank notes which are redeemable in 
gold on demand,” and that ‘every contract or obligation made 
or implied after January 1, 1879, and payable in dollars, but not 
in a specified kind of dollars, shall be payable in United States 
coins of the standard of weight and fineness established by the 
laws of the United S.ates at the time the contract or obligation 
shall have been made or implied.” 

The banks in this country, with the exception of those in the 
New England States, suspended specie payment in September, 
1814. The New York banks resumed specie payment on Febru- 
ary 20, 1817, but resumption was not general throughout the 















country until about the ciose of the year 1819. There was algo 
a general suspension in May, 1837; but in May of the next year 
the New York and New England banks again resumed specie 
payment. The banks in Pennsylvania finally resumed, under 
the coercion of the State Legislature, in March, 1842. Banks in 
other portions of the country resumed at about the same date, A 
general suspension again occurred in October, 1857, the banks 
resuming specie payment in the following year. 

It would be instructive to compare the condition of the banks 
during previous periods of suspension and resumption wit’ that 
at the present time; but detailed statements of the assets and 
liabilities of the banks during the first period of suspension, 
which continued for five years, cannot be obtained. The pub. 
lished statistics of the State banks during the later periods men. 
tioned are not wholly satisfactory for the purpose desired, for 
the reason that the bank reports were not of uniform date in 
the several States, while the items of specie, circulation and 
deposits vary greatly in amount throughout the country at dif. 
ferent dates in the same year. The specie as reported was not 
separated from checks. payable in coin, anc it is known that in 
some instances the same specie was more tian once returned, 

From such data as are now obtainable the following table bas 
veen prepared, giving the items of circulation, deposits and bank 
balances of all the State banks, and of the specie held b 
them, fora series of eight years, covering both of the periods 
of suspension and resumption : 
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Deposits and 
Years. Circulation. | bank bal- Total. Specie. 
ances. 

SD. osees aueoedese se $103,692,495 $83,051,365 | $186,773,860 $ 13,937,625 
Je squcesces 140,301,038 115, 104,440 255,495,473 40,019,594 
Bas «shui «onc0@eGen 149,185,590 130,148,392 279,334,253 37,915,249 
Ditcenbenseesnuiusn 116,138,910 87,511,723 203,650,633 35,184,112 
i weenie 135,170,695 0,477,297 225,648,292 45,132,673 
DP sbbcctcee-o-ccccesl ee 78,716,285 1£5,684,869 33,105,155 
Dbdss eee wddscdees 107,290,214 64,890,101 172,180,315 34,513,958 
Seéese weeee pansend 83,734,011 32,408,870 146, 142,881 28,440,423 

Averages ...... | $117,810,265 | $89,042,310 | $206,852,575 | $37,318,610 
Dl nvcusnecoge. nace $131,366,526 | $109.586.595 210,953,12! $45,379,345 
i adéeséoe ‘eemens eo.) 155,165,251 128,956,712 284,121,963 48,671,048 
BESS. .cccrcrccccscces-f 146,072,780 146,258,880 292,331,660 47,138,592 
eiconenécce eee --| 204,689,207 188,188,744 392.277,951 5,410,253 
inins sueeigekete 186,95?,223 199,400,342 377,352,565 53,944,546 
Dunk didwenniaaneds 195,747,950 212,705,662 408,453,612 §9,314,063 
i euseveos scbaedesen 214,778,822 230,351,352 445,130,174 58,319,888 
_ S<06 « 155,208,344 185,932,049 341,140,293 | ~ 74,412,832 

Averages.........] $173,747,638 | $174,047,542 | $347,795,180 | $55,827,565 























The subjoined table gives similar information in reference to 
the national banks for the last eight years : 























Deposits and Legai Tender 
“Years, Circulation. bank bal- Total. funds, 
ances, 

ae $26,205,446 | $456,58F,0¥6 | $752,791.542 | $141,984,869 
Se 318,265,481 £05.8 17,694 824,113,175 140,659,233 
ibbeteseceiss s 5 we 336,259.285 | © 527,221,571 863,510,856 138,804,706 
a ee 341,320,256 505,871,429 847,191.67 155,765,143 
ae ee 331,193,159 616,513,162 947,706,321 155,452,137 
Ee enee ccdceese cexel Meee 580,685,391 895, 64,812 134,684,350 
ith tic ecmemebinn 292,011,875 F83,430,276 875,441,851 139,920,354 
Siscscacnes: wenn 291,874,236 | 577,191,727 | 869,065,963 | 137,484,187 
Averages ........ $315,267,361 | $544,108,417 | $859,435,773 | $143,469,370 





By reference to these tables it will be seen that from 1830 to 
1842 the average ratio of specie to circulation held by the State 
banks was 31°67 per cent, and to circulation and deposits 18 per 
cent; and that from 1850 to 1858 it was 32°1 and 16°01 per cent, 
respectively, The ratio of specie and legal tenders to circulation 
of the national banks, for the eight years named, was 45:5, and 
to sirculation and deposits 16°7 per cent. * * ’ 

The yearly average circulation of the banks of the State of 
New York for the ten years from 1851 to 1860 was $29,698,094, 
and of deposits $32,364,349. The average amount of specie held 
by those banks yearly during the same period was $16,287,377, 
of which about one-eighth only was held by the banks outside 
of the city of New York, and the remaining seven-eighths by the 
banks in that city. The average ratio of specie to circulation for 
the ten years named was 54'8 per cent, while to circulation and 
deposits the ratio was only 14°5 per cent. 

The following tables, the first of which has been prepared 
from information furnished by the manager of the New York 
Clearing House, show the strength of the State banks of New 
York City for the six years from 1855 to 1860, compared with 
that of the national banks of the same city, at nearly correspond- 
ing dates for the last six years: 

State Banks of New York City 
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= | Cirenla- Total j|Legal-ten-| .= |. 
Dates. s tion, Deposits. | liavil ties. \derfnds*| £3 josg 
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Oct. 1, 1855.) 48 | 7,724,970] 56,7.6.775} 64,461,745 | 9,919,124] 1284] 15° 
Oct. 1, 1855.| 50 | 8,665,194] 63,661,171 | 77,326,365 | 10,873,320 | 125°5] 15°0 
Oct. 1, 1857.) 50 | 7,938,308 | 56,918,863 | 61,757,171 | 13,327,095 | 170°0 20°6 
Oct. 1, 1858.| 46 | 7,854,373 | 86,081,897 | 93,946,270 | 23,625,331 |264°0 | 30°5 
Oct. 1, 1859.| a7 | 8,237,702] 70,512,105 | 79,149,867 | 19,259,126 | 231°0 | 24 3 
Oct. 1, 1860.| 50 | 9,487,637] 76,383,395 | 85,871,039 | 20,177,086 | 2127 | 23°95 
Averages ...! 48} 8.319,697 | 68,432,367! 76,752,064 | 17,030.164 | 204-7 | 22°32 














* * Legal-tender funds,” in the ca-e of the State banks represents spec:e. 
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Nalional Banks in New York City. 



































$ $ 3 3 
Oct. 3, 1872.] 59 | 28,070,951 | 159,034,121 | 186,105,072 | 45,394,832 | 161-7] 24°4 
Sept. 12, 1873.| 48 | 27,482,342 | 172,710,844 ,198, 46.864.341}170°5| 23°38 
Oct. 2, 1874.] 48 | 25,291,781 | 204,620,2-8 | 229,912,059 | 66,835,862 | 264°3] 29°1 
Oct. 1, 1875 | 48 | 18,309,317 | 202,263,052 | 220,572,369 | 59,395,715 | 324°4| 26°9 
Oct. 2, 1876.| 47 | 14,882,784 | 197,911,656 | 212,744,440 | 59,849,958 | 403.5] 28-1 
Oct. 1, 1877.| 47 | 15,395,257 | 174,933,155 | 190,323,412 | 47,260,251 | 3070 | 24°8 
Averages. ...' 48 | 21,563,739 } 185,078,852 ° 206,642,591 ' 54,265,827 ° 251°7! 26°38 








The national banks are required by section 5172 of the Revised 
Statutes of the United States to pay their circulating notes on 
demand, and by section 3 of the act of June 20, 1874, to ‘‘ keep 
and have on deposit in the Treasury of the United States, in law- 
ful money of the United States, a sum equal to five per centum 
of their circulation, to be held and used for the redemption of 
such circulation.” When the legal-tender notes shall be redeomed 
in coin, the banks will also be required to redeem in coin or in 
such notes. These notes will then become coin certificates, and 
will be more convenient and desirable for general use than coin, 
for the reason that the cost of their transportation wlll be less 
than that of specie. 

The banks of New York City, during the month of December 
in the last eight years, have held in lawful money an average of 
924 4 per cent upon their circulation, and of 26°8 per cent upon their 
circulation and deposits combined. The average amount of law- 
ful money held by the banks in the principal cities during the 
same periods has equaled 59 2 per cent of their circulation, and, 
including the amount due from their reserve agents, it has 
equaled 26:5 per cent of both circulation and deposits. The 
na‘ional banks of the whole country have held: during the same 
periods an average of 43 per cent of their circulation, and includ- 
ing, as before, the amounts due from their agents, an average of 
23°2 per cent upon deposits and circulation. * ear ee 

It will be seen from the various tables given that the average 
strength of the national banks for the last eight years is fully 
equal to that of the State banks during periods of suspensiox and 
resumption in former times; and, if resumption is to take place 
upon any fixei date, the national banks will be certain, as a mat- 
ter of precaution, to strengthen their reserves beyond the aver- 
ages here given. It cannot be doubted, therefore, that the 
national banks will be prepared to redeem their circulating notes 
at any date of resumption which may be fixed upon. 

But, while it is admitted that the banks may easily pay in coin 
their circulating notes, itis said that it will be impossible for 
them to provide in the same way for their deposits, Those who 
take this view proceed on the assumption thai the banks will be 
called upon to pay their deposits in specie. This was not true 
during any former period of specie payment, and is less likely to 
be true under the national banking system than it was under any 
previous system of banking. The banks in this country, from 
their first organization, have, in times of resumption as well as of 
suspension, received from their dealers current bank notes and 
have paid out the same, Thisis true to-day in England, Scot- 
land, Germany and France, in all of which countries the bank note 
is preferred, as a rule, to either gold or silver. Only a small por- 
tion of the bank circulation of the country, at any period prior to 
1863, was either safe or convertible, and the losses to the holders of 
bank notes during such period is estimated to have been not less 
than five per cent annually upon the whole amount of circulation 
outstanding. Yet even this circulation, poor and defective as it 
was, was freely received by the banks, and was paid out by them 
to their depositors, so closely identified were the interests of the 
one with the other. The notes which were returned from the 
commercial centers for redemption were readily paid out and cir- 
culated at home, and the demand for specie, wherever it existed, 
was almost entirely owing either to an excess of currency or to a 
want of confidence in the institutions which issued it. 

The people throughout the country now know what, prior to 
1863, they could not know; for it was not then true that every 
bank note is safe beyond peradventure, and that if these notes are 
not paid at the counters of the banks which issued them, they 
will be paid at the Treasury Department, in lawful money, and 
that the securities held therefor are amply sufficient for that 
purpose. No reason, therefore, exists why the people—who, in 
the last fourteen years, have not lost one doliar through the use 
ef bank notes—should decline to receive such notes in payment 
of their deposits. These notes are not only guaranteed by the 
Government, but they are received by it in payment of all taxes 
and other dues, except duties on imports, and are disbursed by it 
in payment of al! demands except interest on the public debt, and 
in the redemption of national-bank notes. 

The national banka hold eight hundred and eigh'y millions of 
loans made to the people, and each bank is required, by section 
5196 of the Revised Statutes, ‘‘ to take and receive at par, for any 
debt or liability to it, any and all notes or bills issued by any 
lawfully-organized national banking association.’ There are, 
therefore, eight hundred and eighty millions of liabilities of the 
people due to the national banks—a sum largely exceeding the 
whole amount of deposits—which may be paid in the notes of any 
or all of the national banks in the country. The national-bank 
notes are therefore very different in character from the heter- 
ogeneous bank notes formerly issued by authority of the several 
States. Moreover, the deposits of the banks are largely owned 
by their own shareholders and by their borrowers; and surely 
business men, who look to the banks for accommodations, and 
8tocklLolders whose profits depend upon their successful manage- 
ment, will be the last to conspire to injure their credit. 

Deposits consist chiefly of bank credits, are derived largely from 
the discount of commercial paper, and are paid mainly by trans- 
fers upon the books—not with either coin orcurrency. Through- 
Out the country all large payments are made, not with money, 








TS 
but with checks. In the principal cities these payments are 
accomplished through the operations of clearing-houses. During 
the last twenty-four years the exchanges of the New York Clear. 
ing-House were 454 thousand millions, while the balances paid in 
money were less than nineteen thousand millions. The average 
daily exchanges during this whole p:riod were more than sixty- 
one millions, while the average daily balances paid in mone 
were but two and one-half millions, or but four and one.fift 
cents upon the dollar, as will be seen by a table on another page. 

In England, in 1821, after resumption, there was but little 
demand for gold, nor was there in France after resumption by 
the Bank of France in 1850, nor has there been in this country at 
any previous time following the resumption of specie payment. 
The Bank of France is ut present in a state of suspension, but its 
notes are preferred by the public to specie, and the Bank has 
found it difficult to reduce the volume of its circulating notes in 
exchange for coin. Ail thought of demanding actual payment in 
specie will vanish as soon as resumption is assured, and those 
timid bankers who fear that their dealers will demand coin for 
every dollar of their deposits can reassure themselves by an 
agreement with their cealers that their deposits shall be payable, 
as at the present time, ‘‘in current funds,” which will then con. 
sist of legal-tender notes and the notes of specie-paying banks. 
There is no greater bugbear than the oft-repeated cry, that the 
Treasury and the banks must provide sp: cie for the payment of two 
thousand millions of deposits, before resumption can take place. 

The coinage act of 1873 provides for the issue of a gold dollar, 
which shall be the unit of value; but, since the suspension of 
specie payments, the business transactions of the country have 
been based upon a false and fiuctuating measure of value. This 
will be seen from the following table, which gives the value of 
the legal-tender paper dollar on July 1 of each year, from 1863 
to 1877, the last column of the tabie showing, also, its value on 
November 1 of the present year : 


























1863 {18614 |1855 [ 1806 1857 | 1868 1869 18701871) 1872) 1873/ 187. B55) 1°76) 1877 |1877* 
Cts. iCts. Cts. Cts. Cts. (Cte. Cta.{Cts./Cts.|Cts. a ctw, Cts, 
76°6 (388°7 J70°4 166°0 [71°7 1201] 79°5)85° 6189 Of 37 5/86°4 BL ORT 2189 294-5) 97°3 








* November 1 of this year. 

The coinage act also provides that the standard weight of this 
gold dollar, which is the unit of value, shail be twenty-five and 
eight-tenths grains; but the paper dollarin use since 1863 has 
represented a gold coin fluctuating in weight from less than ten 
grains to about twenty-five grains, as follows: 





























1833 }1864 {1865 (1265 [1867 |18 S| 156%{1870) 1871/1812) 1575, 18741815 1876) 18771877 
Grs jGrs {Gis |Grs iGrsa {Grsi Grs} Grs| Gre} Gre|Gis|}Gre|Gre|GreiGre! Gres 
19°8 | 9 9 }18'1 [170 118°4 J iSecl 189 Q2-Of 22°41 22° iV: | 8° 4/22 4/23°0'24°3} 25°1 








* November 1 of this year. 

These tables by no means fully represent the fluctuations in 
the legal standard of value during the last sixteen years. The 
variations cannot be counted by the number of years, nor even 
by the number of days. They have been numerous on each day 
since the date of suspension, and can only be number-d by tens 
of thousands. The importers, ani other wholesale dealers, have 
often found, during the last sixteen years, that they could have 
realized more profit from the purchase and sale of gold than of 
the commodities belonging to their legitimate trade. The ten- 
dency of such fluctuations is either to bankrupt or to demoralize 
all persons engaged in ordinary traffic ; for, under such circum- 
stances, business of every kind becomes simply a game of chance, 
based upon the ever changing value or weight of a false but 
legalized standard, and persons in every portion of the country 
abandon their legitimate business and embark in specu ‘ations, 
bringing failure and disgrace upon themselves and losses upon 
those who confide in them. 

If the weight of allthe produce which has been purchased 
in the last sixteen years had been determined by a standard pound 
which varied in weight from six to sixteen ounces, or if the meas- 
ure of all fabrics had been ascertained by a yard-stick, the length 
of which at different times ranged all the way from fourteen to 
thirty-six inches, the evil resulting from the use of uch false 
and varying standards of weight and measure could not be greater 
than that which has followed the use, during the same period, of 
so false a standard of value as the paper dollar has been. 

Not many years ugo it required one hundred large and heavy 
weights to balanc; one hundred bushelsof wheat. ‘To-day, by the 
advance in mechanical science, a five pound weight will balance 
a much larger amount of produce, while tke actual use of the pound 
weight is confined to the stall transactions of the retail trade. It 
would now be impracticable to weigh the products of the country 
with the old-fashioned ba'ances; but, by the aid of the modern plat- 
form scales, the weight of car-loads of co2] and of canal boats of 
grain, is quickly and accurately determined in pounds, every one of 
which is exactly sixteen ounces avoirdupois. There is not suffi- 
cient gold or silver coin in the country with which to pay for the 
one-twentieth part of the products of the present year ; but the 
machinery of the bank, with its system of checks, and bills of 
exchange, and clearing-houses, will pay for it ail in dollars, 
every one of which will be an equivalent of the true standard 
dollar of twenty-five and cight-tenths grains of gold, nine-tenths 
fine. 

Resumption does not mean the actual use and handling of the 
gold dollar in every transaction. Coin and currency are but the 
small change used in the retail trade. Bank checks and bills of 
exchange are the instruments employed in all large transactions, 
A single check pays for a whole invoice of goods, for car loads of 
coal, and for houses and lands. Resumption means only that the 
dollar represented by the check shall be equivalent to twenty-five 
and eight-tenths grains of gold, asthe pound represented upon 
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the beam of the platform scale shall be equivalent to sixteen 
ounces avoirdupois. It means that the millions and billions of 
bnsiness transactions of a single year shall each be measured by 
a fixed and true, and not by a fluctuating and false, standard of 
value. 

Congress, on March 18, 1869, passed an act in which ‘‘ the 
United States pledges its faith to make provision at the earliest 
practicable period for the redemption of United States notes in 
coin”; and on January 14, 1875, a day was fixed for that purpose. 
The ape dollar is now worth 97} cents in gold, and represents a 
weight of about twenty-five grains of that metal. It bas in- 
creased in its representative value and weight forty per cent dur- 
ing the Jast ten years, more than ten per cent during the past two 
years, and nearly five per cent within the last six months; and 
there is no apparent good reason why it should not soon become 
of the full standard value, when both the paper and the gold 
ag will be an equal measure of value, for the rich and poor 
alike. 

The Government, and tha banks of the country also, suspended 
specie payment on December 28,1861 ; and it is believed that the 
national Sanks will cordially unite with the Government in restor- 
ing the true standard of value, whenever the acts of Congress 
referred to shall be carried into effect. 

NATIONAL-BANK CIRCULATION. 

The following table exhibits, by States and geographical divi- 
sions, the number of banks organized and in operation, with their 
capital, bonds on deposit, and circulation issued, redeemed and 
outstanding on the 1st day of November, 1877: 
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,es/ 
—s| Capital. | Borde. Circulation. 
States and Terri-| « ¢ = aa amma 
tories. =2\ Capita onds on utstand- 
3 $ pa:d in. | deposit. Issued. | Redeemed ing. 
$ z $ $ $ 
Maine ...... os. 72} 10,660,100) 9,459,250; 19,229,520) 10,569,631) 8.669,889 
New Hampshire.. t 740,000; 5,769,0:0! 11,401,455) 6,198,638) 5,202,8:7 
Vorment.... sccoe 46; 8,568 700! 7,683,500) 17,350,960) 10,150,370) 7,200,2 
Massachusetts.... 7| 97,147,000! 69,556,850) 153,671,580) 92,252,113) 61,419,467 
Rhode Island....| 61) 20,079,800) 14,053,900; $2,447,825; 19,629,985; 13,817,64) 
Connecticut......} 61) 23,548,120) 19,781,200) 43,955,140) 26,587,407; 17,367,7% 
Totsls, Eastern 
States..... eee | 543) 167,943,620) 136,208, 700) 273,066,480! 165,388,144) 112,673,334 
New York ....... 252} 95,199,491) 54,619,950) 156,836,853) 167,113 027! 49,733,328 
New Jersey. ..... €9) 14,178,830! 12,549,250) 27,238,72)) 16,061,66°) 11,227,052 
Pennsylvania..... #32) 56,014,440) 44,954,300| 101,154,415) 59,664,955) 41,489,460 
Delaware ........ 12 1.6653.9. 1,484,320; 3,149,315) 1.784,115) 1,363.200 
Marylacd. ...... 32) 13,298 685) 8,145,000) 21,118,700; 13,161,237.) 7,927,430 
Tvtale, Middle! | | | ( aati 
States..... ../ 63%] 189,323,051 !21,732,800/300,547,508/ 197,775,033! 111,772,470 
Dist.ofColumbia.} €} 1,432,090} 1,038,000] %,298,300| 2.258.857! 1,°89,443 
Virginia..... ....| 19) 3,485,000] 2,719,850) 6,889,99.| 4,373.967| 2,518,023 
West Virginia... 15} 1,846,0 0) 1,548,2% | 4,743,234) 3,115,568) 1,627,672 
North Carolina... 13; 2,601,000) 1,399,000} 3,409,551; 1,914,781) 1,494,790 
South Carolina... 12} 2,870,700; 1,470,000) 3,:67,185; 1,968,¢3"| 1,398,3°0 
Georgia. . 12} 2,141,000; 1,8¥9.000) 4,451,26 2,611,125) 1,849,133 
Florida. .. ...... 50,000 50,000 52,4 € 403 
Alabama ......... 10} 1,653,000) 1,221,0.(} 2,736,75C} 1,271,207) 1,465,483 
Mississippi. ant. dhetaletenanwe ee 66,000 479 1,521 
Louisiana......... %| 3,900,000 920,00.; 5,664,576 | 4,120.68; 1,544,062 
Texas 12} 1,125,000; 624,000} 1,608,430) 1,639,457 943 
Arkansas 2 203,00 205,00 473.70 220,765 252,935 
Kentucky 46; 9,984,500) 8,257,250) 16,618,°55) 8,341,7¥7| 8.276258 
Tennessee ....... 25} 3,0°0,300; 2,624,500) 5,930,5% |) 3,430,C66) 2,500,454 
Disinssée & 30} %,735,000) 2,270,000) 10,607,405; 7,889,811) 2,717,594 
Totals, Southern! a : 
and Southwest- 
ern States ..../ 21%) 42,115,300) 26,7.5,950| 69,917,545) 42 629,482) 27,283,063 
sesastenee: ps 164; 23,471,9(0) 23,627,250) 53,122,820) 39,930,539) 22,183,291 
Indiana... ..... 99) 16,18 ',°O00! 13,281,700) 32,253,285) 19,695,761) 12,557,624 
Iilinois........... 144} 18,461, 00! 10,413,000) 31,895,265) 21,233.462) 10,661,803 
Michigan, = +eeee 81; 9,844.5 0) 6,257,100) 14,998,12C; 9,117,897) 5,8:2,223 
Wisconsir...... 40; 3,500,000) 2,295,5°6) 6,777,140) 4,582,428) 2,394,712 
DRG Ainenesnec 78) 6,127,090) 4,475,500) 11,447 §8 | 7,148,096; 4.299.784 
Minnesota 31; 4,628,700 ,694,400; 6,638,581; 3.960,46-| 2.°78,118 
I itis annie 15} 1,085,C00 949,000; 2,676,26C| 1,637,986) 1,088..72 
Nebrasika. .. .... 16; 1,0.%,000) 824,00; 1,746,£6) $55,900 740,960 
Totals. Western rom wae MeN geste eee 
States. .. 662; 89.23°,6°0 61,818,450) 161,548 32C| 99,171,533) 62,476,787 
: i ncnesesees a —** 131,70 127,877) 3.£23 
‘ SE aes anditihinn 1 250,00) 2°0,0°C 460,40 2-5,4 0 2 5.000 
Colorado. ........ 13) 1,235,000 722,000} 1,417,620 729,13 688, 
ge ] 200,000 50,0. 602, 2: 519,162 83,0¢8 
{ Idaho pweee 1 100,: 00 100,001 186,04 1€3,239 82,701 
; Montana......... 5 350,0 0 238,100 464,420 249,351 215,(69 
E Wyoming ... ... 2 125,000) &0,COO 108,200 47. O10 26,140 
i New Mexico...... 2} =200,000' 9 300,00) = 543, 26 275,211; 268.050 
i eo 1 50,(0v) £0,000 9 9x 45,930 44,060 
i Totals, Pacific pe tee elie 
ii States & Ter- 
I} ritories....... 26; 2,610,000, 1,778,000} 8,599,8(0| 2,333,466} 1,676,334 
: 
Hi Due banks for mn- 
ib tilated notes re- 
i need tata Se | ee ST 893,121 
th Grand totals ....|2,071] 492,312,771 |341,2 10,90 |s23,079,650|507, 197,600 1316475111 
i Add for gold b’ks. ___ 9} 4,300,005) 1,783,00 | 2,961,00C) 1,528,880) 1,432,120 
“i Totals of currency Se 
{ i and gold banks .| 2,08: | 486,61 ?.771 343,048,900 326,040,650) 508,726,54( | 318,207,281 


The act of February 25, 1863, and the subsequent acts of 
June 3, 1864, and March 3, 1865, authorized the Tone of three 
hundred Millions of dollars of national-bank circulation, which 
‘was increased by the act of July 12, 1870, to three hundred and 
fifty-four millions. The act of June 20, 1874, authorized any 
national bank desiring to withdraw its circulating notes, in whole 
or in part, to deporit lawful money with the Treasurer of the 
United States, in sums not less than $9,000, and to withdraw a 
proportionate amount of the bonds held as security for such 





— 


notes ; and the act of January 14, 1875, repealed all provisions 
restricting the aggregate amount of national bank circulation 
and required the Secretary of the Treasury to retire legal-tender 
notes to an amount equal to eighty per cent of the national. 
bank notes thereafter issued, until the amount of such legal. 
tender notes outstanding should be $300,000,000, and no more. 

N eA all of the $300,000,000 of national-bank circulation 
originally authoriz-d was issued during the first six years subse- 
quent to the establishment of the system, the amount outstand.- 
ing on November 1, 1868, having been $299,887,675—or witLin 
$112,225 of the authorized limit. The additional fifty-four mil. 
lions authorized by the act of July 12, 1370, was never wholly 
issued, the greatest amount of circulation outstanding at any 
time having been on December 1, 1874, when it was $352,394. 
346, or $1,605,654 less than then authorized by law. 

Since the passage of the acts of June 20, 1874, and of Janua 
14, 1875, authorizing the retirement and reissue of national ban 
notes at the pleasure of the banks, the circulation has been 
steadily decreasing in amount. ‘This will be seen from the fol- 
lowing table, which exhibits the total outstanding circulation, 
not including mutilated notes in transit, upon the lst day of 
January for the last ten years, and also upon November 1 of the 
present year. 


i i cncsenaneseeed $299,.846,206 | Jan. 1, 1874............... $343,516,478 
i Ps coos eseceese de 299,747,569 | Jan. 1, 1875...... ........ 347,959,471 
Jan. 1, 1870.... ......+-+- 299,639,323 | Jun. 1, 1878............... 341,658,673 
Sh Pebeh 6eee cocecet 304,956,849 | Jan. 1, 1877...... ....... 318,356,754 
 RSSSTEE 327,787,306 | Noy. 1, 18°7.... 2+. .+.... 315,891,990 
Jan. 1, 1c78...... abacus 342,541,452 





The amount of legal-tender notes on deposit for the purpose 
of retiring national-bank circulation was, on November 1, 1875, 
$20,238,642 ; on November 1, 1876, $20,910,946 ; and on Novem. 
ber 1, 1877, $13,111,371; and deducting these amounts respect- 
ively from the amount of circulation outstanding at the dates 
named, the remainder, on November 1, 1875, was $322,944 586; 
on November 1, 1876, $298,965,250 ; and on November 1, 1877, 
$302,770,619—or only $2,770,619 more than the three hundred 
millions originally av*’orized. 

Since the passage of the act of June 20, 1874, $76,221,220 of 
legal-tender notes have been deposited in the Treasury for the 

urpose of retiring circulation, and $63,109,849 of bank notes 

ave been redeemed, destroyed and retired. Since the passage 
of the act of January 14, 1875, $34,386.385 of additional circula- 
tion has been issued, and legal-tender notes equal to eighty per 
cent thereof, or $27,509,108, have been retired, leaving $354.,- 
490,292 of the latter notes outstanding Nov:mber 1, 1877. The 
amount of additional circulation issued for the year ending 
November 1, 1877, was $16,306,030, of which $1,244,520 was 
issued to twenty-nine banks organized during the year, havin 
capital amounting to $2,589,000; and within the same peri 
$20,681,637 of circulation were retired, without reissue; 
the actual decrease for the year being $4,375,607, and the 
total decrease since January 14, 1875, $35,086,339. During 
the year ending November 1, 1877, lawful money to the amount 
of $10,465,756 was deposited with the Treasurer to redeem cir- 
culation, of which amount $2,291,266 were deposited by banks in 
liquidation. The amount previously ceposited, under the act of 
June 20, 1874, was $52,853,560, and by banks in liquidation 
$9,088,229; to which is to be added a balance of $3,813,675 
remaining from deposits made by liquidating banks prior to the 
passage of that act. Deducting trom the total of the sums pamed 
($76,121,220) the amount of circulating notes redeemed and 
destroyed and for which no reissue has been made ($63,109,849), 
there remained in the hands of the Treasurer on November}, 
1877, $13,111,371 of lawful money for the redemption and retire- 
ment of circulation. 
- * * * * * * x ¥ 

RESERVE. 


It is estimated by the best authorities that the Scotch banks, 
which have long enjoyed the reputation of being well managed, 
and the Joint-stock and other incorporated banks of England (not 
including the Bank of England) hold not exceeding five per cent 
of their liabilities in ready money. The remainder of their 
reserves are largely invested in the English consols, bearing 
interest at the rate of three per cent per annum, the average 
price of which, since 1850, has been about 92 cents to the dollar. 

The Frenc: Government issues small coupon bonds, or rentes, 
in derominatiozs as io+ as one hundred francs, or about twenty 
dollars, for the convenience of those who desire to invest their 
savings in the public funds. The recent failures of savings 
banks throughout this country, having on deposit large amounts 
of the people’s earnings, has suggested the propriety and policy 
of the issuc by the Governmert of sour per cent bonds of a de- 
RomiiHation '°S3 than fifty dollars. There is but little doub: that 
the savings of the people would be largely invested in such 
bonds, provided they could be readily negotiated by the ho'ders, 
when desired, without material loss. 

The national banks in the reserve cities are required to keep a 
reserve of twenty-five per cent upon deposits, one-half of which 
may be on deposit with their reserve agents in the city of New 
York. The country banks are required to hold a reserve of fifteen 
per cent upon deposits. three-fifths of which may consist of bal- 
ances with their correspondents in the reserve cities. An amount 
equal to more than one-sixth of the capital of the national banks, 
or about $87,000,000, is thus continually kept on deposit with the 
banks in the reserve cities. A considerable portion, probably 
one half of this amount, is sent by the banks to t’-eir correspon- 
dents, not for the purpose of legitimate business, but in order to 
obtain interest upon id!e tunds which cannot be invested by them 
in available loans. It authority were given to the national banks 
to hold, in four per cent bonds of a denomination less than fifty 
dollars, such portion of their reserve on deposit with their agents 
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as they might think proper, it would result in a large investment 
by them in these securities; and the savings bank depositor, if 
he should £0 desire, would then find no difficulty in disposing of 
these small bonds among the twenty. one hundred national banks, 
one, at least, of which is located in almost every village in the 
country. This policy would also have the effect of strengthening 
the available resources of the banks, and of retaining in their 
hands a considerable portion of those idle funds which are now 
sent to their correspondemts in the central cities, and are loaned 
by the latter, upon call, to dealers in speculative securities. 

It is estimated that an amount, varying from 209 té 600 millions 
of dollars, is held in English consols, as a reserve fund, by the 
panks of the United Kingdom ; and there does not seem to be any 
good reason why the four per cent consols of the United States 
should not be employed for a similar purpose in this country. 

The following tables exhibit the amount of circulation, net 
deposits and reserve held by the national banks in the States and 
Territories, together with the total amount held by all the banks, 


at three peri 


s in each year, from 1871 to the present time: 


(Figures are expressed in millions and fractions of millioas. Thus, 202°8 means 


’ ’ 


STATES AND TERRITORIES, EXCLUSIVE OF RESERVE CITIES. 

























































































: Liabilities.  |R’e'rveheld|“/aseification of 
Fy} . = ; a 
— ° | a « Ss = 
S 5 2 2 a E ° 
Dates. » | 3 a eis {8s emits 
& 4 = | Total.| & Sloe] Si ue r 
| oO ~ 4 -} =A © ss © & 
= = ry o & |e2| &/Sale 
Z Y Zi ow < is mio A 
P.ct. 
April 29, 1871 202 8 | 285°8 | * 488°6 | 65°8| 987/226) 25] 405/ 85°7 
June 10, * $042 | 241'1| 445°3 | 668) 101°7/228| 20] 40°4/59°3 
Oct. 2% “ 210°2 | 257°4| 4676 | 71} 989/212] 18] 41°5 | 55°6 
April 19, 1872 220°1 | 267°3| 487-4 | 73:1] 98°0/202] 20) 43°2| 52°2 
June 0, “ 222°0 | 268°8| 490°8 | 786 | 101°8 | 207] 1:9] 42°1 | 57°8 
Oct. 3 “ 227°8 | 282°1| 509°4 | 76°4| 97°8|19°2| 2°0| 43°3| 52-5 
April 25, 1873 231°9 | 290°7 | 5226 | 78°4/105°7/202] 1°6| 45°21 | 59°0 
June 13, * 232°8 | 294°9| 527°7 | 79°2/ 1089 |} 206] 1:7] 449 | 62°3 
Sept. 12, * 2331 | 3088) §36°9 | 89°6/110°5/20s| 21| 44°5 | 63°9 
May 1}, 1874 235°8 | 286°2 | 522°0 | 78°4| 1126 | 21-6! 2°4| 50° | 60-1 
June 26, * 235°4 | 287°4| §22°8 | 7851/1115 | 213} 2-2} 473] 62°0 
Oct. 2 * 934°1 | 293°4| 527°5 | 7921 100°6|19°1| 2:4] 456 | 52°7 
May 1, 1875 931°5 | 8052!) 586°7 | 80°5| 1007/1881 15] 47°11 521 
June 30, “ }1 229°8 | 3115!) £41°3 |} 81°2| 105°2|19°4| 16] 452/ 58°4 
Oct. 1, “ 11,851 /2307| 3067] 557-4 | 80°7| 100°1/186| %6| 452/| 53°38 
May 19, 1876] 1,853 | 2224/2087] 521-1 | 782/ 1045/2901) 1:9] 459] 54°7 
June 30, 1,855 | 218°8 | 2987 | 517°5 | 77°6| 108°8| 20°71) 25) 44-1 | 57-2 
Oct. 2 “ | 1.858 | 2186/2912] £09°8 | 76°5|100°0/19%| 28] 41°8/55°4 
April 14, 1877] 1,839 | 217°7 | 298°4| 511°1 | 76°7 | 108°9/20°3) 42] 43°8 | 55-9 
June 22, ** | 1,844) 2145 | 990°9| 5054 | 75°9/| 101°9| 20°2| 42] 42°7| 53°0 
Oct. 1, “ | 1.845 | 2165 | 289-4] 5059 | 760] 954/189! 42| 42:3) 489 
NEW YORK CITY. 
April 29, 1871, 54 | 8318/1951] 2269/| 86:7] 65°7/ 290/119] 538] .... 
Sune 10, * 54 | 31°0/ 21170} 2420! 605] 76°6/31°'7/11°4| 65°2!/.... 
ct. 2 * 54 | 306/191°3| 221°9 | 555/ 592/267!) 87! BOS ; 
April 19, 1872} 51 | 2861/1720] 2006 50°1| 53°4|266/|11°9| 41°5 , 
June 10, “ 51 | 28°3/195°9| 225°2 | 56°3!] 65°6|49°1 | 15°2| 80-4 ... 
Oct. 3, “ 50 | 281) 1580] 1861 | 465| 45°4/+4°4| 64] 39°0/.... 
April 25, 1873} 49 | 280} 1686] 1916 | 47°9| 473|24°7/ 131) 342] .... 
June 13, * 49 | 277118°5| 2142 | 586] 64°4/ 301 | 286! 40°8).... 
Sept. 12, “ 48 | 2751|172°7| £002 | 500] 46°9|+«3°4/146| 323! ... 
May 1, 1874) 48) &7°2|207°4| 4348] 887] 713/3804/495°0| 463].... 
June 26, * 43 | 26°2| 206-4] 2326) 581) 71:8/309/155) 563] .... 
Oct. 2 * 48 | 253/204°6] 220°9 | 57°5| 683/207/i44/] 539/... 
May 1, 1875) 48 | 21°0/:975) 2185 | 546| 578/264] 67] Bid]... 
dune 30, * 19°2 | 2184] 2376 | 59°4| 76°6|32-2|18°7| 62:9)... 
Oct. 1, “ 18°3 | 2902°3| 2206) 55°1| 60°5/874) 50/1 B55}... 
May 12, 1876 16°1|180°5| 1966 | 49°2| 53°4/272/16@) 37°4/.... 
June 30, ** 156 | 1958] 211°4 | 52:8] 65°1/398|181) 47°0/.... 
Oet. 148/1979| 2127 | 582] 60712851146] 461/.... 
April 14, 1877 162/1919| 081 | 520| 549] 264/158] 2791)... 
June 22, * 15°9 | 243°7| 2596 | 649] 61°3/236)11°7| 496)... 
Oct. 1, “ 15°4/}174°9| 1908 | 47°6] 48:1] <5°2/13°0! 351 
we OTHER RESERVE CITIES 
April 29, 1871 71°61179°6| 251°2 | 628] 79°1/3!5| 3:9] 45°8| 20-4 
June 10, “ 7511899] 2624] 656) 881/317) 28) 47:2 | 33°1 
om ££ * 746|1831] 2627) 657! 75°3/ 237] 1°] 426) 31°2 
April 19, 1872 76611639} 2605] 651| 71°4/ 274] 51! 36°4| 29°9 
June 10, * 76811981] 2749 | 637] 791/283] 2:8] 42°6| 33°7 
Oct. 3, “ 78111796} 257°7 | 644] 668/25°9| 1:9] 36-7] 58-2 
April 25, 1873 "8211960 | 2742) 686] 724/264) 22] 404/298 
Jane 13, “ 78212105! 2837) 722! 868/280] a7] 432/349 
Sept. 12, * 77811975 | 275°3| 688! 71°8| 241] 32] 363} 32°3 
May 1, 1874 77312109} 2892) 72:1| 842/202] 51) 4541! 39°7 
June 26, * 7691219°'1| 296°0 | 74:0] 874/295] 45] 47-41 85°5 
ie TB 73'11219°9| £930) 733] 760/259] 45] 40°4/ 31-1 
May 1, 1875 70°812:7°9| 2887 | 72°2) 720/250) 24] 41°1 | 28°5 
une 30, “ 69°1 | 225°5| 2946] 737) 780/264) 37] 43°0/| 31°3 
Ost. 1, “* 69°4 | 222°9| 292°3| 73:1| 7451255] 15] 40-7] 32-3 
May 12, 1876 61:7] 213°9| 2756 | 629] 727/330] 38] 388/301 
June 30, “ 6001} 219°0| 279°0 | 69°8| 778) 2779) 471 42°4| 20°7 
Oct. 2, “ 53419163) %£747 1 637! 7611277) 40] 401/820 
April 14, 1877 60812695) 2733) 676) 723/267] 71) 381/291 
June 22, * '9°6 | 233-7 | 2933] 783] 7772/2638) 54] 44712771 
Oct. 1, “ 60°0 | 293°4| 2634] €59)| 67°3/275] 86] 37°3/ 24-4 
SUMMARY. 
April 29, 1871) 1,707 | 805°1 | 610°5 16°6 | 185-3 | 218°5 | 26°6 | 18°38 | 1401 | 85°1 
June 10, “ | 3,723 | 307°8| 641°9! 949°7 | 192°9 | 261°4 | 27°5 2 | 152°8 | 92°4 
Oct. 2, * | 1,767 | 3155/6367] 952°2| 191°3 | £33-4 | 24°5 | 12°0 | 184-5 | 86 9 
April 19, 187«| 1.843 | 225-3 2} 9485 | 188°4 | 922°9 | 23°5 | 19°6 | 121°2 | 82°! 
euue iv, “| 1,863 | 827-1 *3| 990°9| 198°6 | 246°5 | 24°9 | 30°0 | 134-9 | 91 6 
Oct. 8 “ | 1,919 | $28°5|619°R{ 958°3 | 187°4 | 209°9 | 29-1 | 10°2 | 119°0 | 89°7 
April 25, 1873] 1,962 | 388°1 | 6£0°3| 68-4 | 134°9 | 225°4 | 22°8 | 16°9| 119°7 | 68 8 
June 13, * | 1,988 | 338°8'| «91°9 | 1,030°7 | 204°9 | 254°1 | 24-7 | 268.0] 129°0 | 97-1 
Sept. 12, “ | 1,976 | 3834 | 674-0 | 1,0:2°4 | 199°5 | 229°1 | 226 | :9°9 | 1:3°1 | 9671 
May 1, 1874) 1,978 | 34:3 | 704-7 | 1,047°0 | 209°1 | £68-1 | 95-7 | S25) 141°8 | 43 8 
June 26, * | 1,983 | 348°5 | 713.0 | 1,05'°5 | 2106 | 270°7 | 257 | £83] 155°9 | 97 5 
Oct. 2, “ | 2004 | 382°5 | 717-3 | 1,050°4 | 210°0 | 244.9 | 23° | 21:3 | 139°8 | 63°8 
May 1, 1£75! 2,046 | 328-3 | 720°6 | 1,043°9 | 20 239-5 | 22°1 | 1€°6 | 189°3 | 80°6 
June 39, ** | 2.076 | 318-1 | 735°4 | 1,073°5 | 21 259°8 | 24°2 | 190 | 151°1 | 89 7 
ct. 1, “ | 2087 | 318-4 | 741°9 | 1,050 3 | 208°9 | 235°1 | 22°38 | B81 | 141-4 | B5°6 
May 1%, 1876| 2,089 | 300°2 | 6°31 | 9933 | 196° | 2306 | 23-2 | 21-7 | 122°1 | 86 8 
June 30, * | 2,051 | £944 | 713°5 | 1,007°9 | 200°2 | 246-7 | 24°5 | 25°3 | 1*3°5 | 87°9 
Oct. 2, * | 2.089 | 201°8|705°4| 907-2 | 198°4 | $368 | 23°7 | 21-4 | 128-0 | 87-4 
April 14 1877) 2.073 | 2947 | 6948 | 969°5 | 19 °31°1 | 23°4 | 2771 | 1190 | 85-0 
dune 22, ** | 2.078 | 290°0 | 768°3 | 1,058°8 | 214 1 | 240°4 | 22-7 | 21°3 | 187°0 | £2°1 
Oct. 1. “ | 2.080} s91°9| 667°7} %59°6 | 185-5 | 219°8 | 22:0 | 22.8 | 114-7 | 73°38 
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Previous to the passage of the act of June 20, 1874, the national 
banks were required to hold a reserve upon circulation and de- 
posits. By that act the provisions requiring a reserve to be kept 
upon circulation were repealed ; but the banks were required to 
deposit with the Treasurer of the United States lawful money, 
equal in amount to five per centum of their circulation, as a re- 
demption fund, which fund was authorized to be counted as @ 


part of the reserve upon deposits, 


In the table above 


iven this 


redemption fund, on and after June 26, 1874, is included in the 
item of “ other lawful money,” and the ratio of reserve, as given, 
is aon both circulation and deposits, 

The following table exhibits the amount of net deposits, and 
the reserve required thereon by the act of June 20, 1874, to- 
gether with the amount and classification of reserve held, at ten 
different dates, from October 2, 1874, to October !, 1877, the date 
of the latest returns from the banks. 


STATES AND TERRITORIES, EXCLUSIVE OF RESERVE CITIES. 





























































































































F ' SS | Reserve held. of reserve. 
x = a . 1. : 
= = = a ce > n | 
3 ° 4 , = a al; 
Dates. - &)/ eh} ¢ 183]. | “8 5 3. | & 
S 3s] & Ele 7 S| .8/SF| ey 
s| 3/8 | 8/s*| 8] gels |28 
zi|/2zte | «is |] S*1aQ |e 
Mil’ne.| Mil’ns.| Mil’ns.|P. Ct.| Mil. | Mil'ns.| Mil. | Mil. 
Oct. 2, 1874...) 1,774 | 298°4 | 44°2 6} 34°38) 24) 83°6 | 52°7 | 11°9 
May 1, 1875...| 1,815 | 36°23 | 46°0 | 100°7 | 82°99 | 15} 852 52°1/ 119 
June 30, 1875...) 1,€45 | 312°6 | 47°0 | 105°1 | $33°6 | 1°6 | 38°5 | 58°4 | 11°6 
Oct. 1, 18%5...| 1,851 | 307°9 | 46°3 | 160°1 | 82°5 | 1°76] 33°7 | 53°3 115 
May 12, 1876...) 1,653 | 299°4 | 45°0 | 104°5 | 34°9 | 1°9 | 34°9 | 567 | 31°0 
June 30, 1876...) 1,855 | 2995 | 45°0 | 108°2 | 34°7 | 2°5 | 33°23 | 57°2 | 10°9 
Oct. 2, 1876...| 1,853 | 291°7 | 438] 999] 34:3 | 2°7| 31°0 | 55°4 | 10°8 
Apr. 14, 1877...| 1,839 | 294°2 | 44°2 | 103°9 | 35°3 | 4:2) 83°1 | 55°9 | 107 
June 42, 1£77...| 1,844 | 291°6 | 43°8 | 1019 | 35°0 | 4°2 | 32°1 | 55°0 | 10°6 
O.t. 1. 1877. 1.245 |} 2001) 43°6) 95 4/32°9) 421 31°6 | 48:9) 10°7 
NEW YORK CITY. 
Oct. 2, 1874... 43 | 20046 | 51°2)| 683] 338 4/ 14°4 | 52°4 1°5 
May 1, 1875... 48} 1975 | 49°4; 57°98) 292] 67), 499 1°2 
June 30), 1875. . 431184} 546) 766] 25°1/137) 6:°8 It 
Oct. 1, 1875... 42 | 202°3 | 50°6 | 6051299) 50) 54.4 11 
May 12, 18/6... 47 | 1805] 45°. | 5841]29°6|160/] 36°5 09 
June 30, 1875... 7|195°8 | 49°0 | 65°1 | 33°22 | 18°1 | 46°2 08 
Oct. 2, 1876... 47 |}1979) 49°95) 607 | 30°7 | 146; 45°3 0°8 
Apr. 14, 1877... 47 | 191°9 | 43°C | £4°9 | 28°6 | 15°8 | 38°2 0-9 
June 22, 1877... 47 | 243°7 | 699) 613 | Wi) it) 48°7 0-9 
Oct. 1, 18i7.. 7 43°%7 } 48°1 | 27°5513'9 1 34°3 0-8 
OTHER RESERVE CITIES, 
Oct. 2, 1874...; 182 | 221°4]) 55°3| 76°0 | 84°38) 45] 86°7/ 31:1] 3°7 
May 1, 1875...| 183 | 219°3 | 54°65 | 72°1 | 28°9)} 2°4 | 387°4/] 28°6) 3°6 
June 30, 1875...; 183 | 226°9 | 56°7 |) 779 | 344) 3°7| 89°31 31°3 | 3°6 
Oct. 1, 1875...| 188 | 223°9| 560] %4°5 | 33°3] 15) 87°1| 323) 36 
May 12, 1876 189 | 214°6 | 53°6 |) 72°8 | 339); 38) 85°7/| 301); 32 
June 20, 1876 189 | 219°6 | 549) 778) 354) 47) 394/397! 3°0 
Oct. 2, 1876 189 | 2170] 542) 761; 351; 40) 37°1; 320] 30 
Apr. 14, 1877 187 | 210°2 | 52°5 | 723 | 34°4 |] 71 33°1 | 29°1} 3°0 
June 22, 1877...| 187 | 2384°3 | 58°6 | 77°2 | 32°9 | 54) 41°6 |) S71) 32 
Oct. 1.1877...) 188 | 204°1 | 51°C} 67°3 | 33°0/] 561 34°3 | 24:4! 3:0 
SUMMARY. 
Oct. 2, 1874...| 2,004 | 719°4 244°9 | 34°0 | 21°3 83°8 | 17°1 
May 1, 1875...) 2,046 | 723°0 230 6 | 31°9 | 10 6 807 | 16°7 
June 30, 1375...| 2,076 | 757°9 259°6 | 343 | 19°0 83°7 | 16°3 
Oct. 1, 1675...| 2,087 | 73i°1 2351) 32°0; 81 85°6 | 16°2 
May 12, 18:6...| 2,039 | 694°5 270 7 | 83°2 | 21°7 85°8 | 15°2 
June 30, 1876...| 2,091 | 714°9 246°7 | 345 | 253 87°9 | 14°7 
Oct. 2, 1876...} 2.089 | 706°6 236°7 | 33°5 | 21°3 87°4 | 14°6 
Apr. 14, 1877...| 2,078 | 696°3 231 1 | 32°2 | 27.1 83°0 | 14°6 
June 22, 18:7 ..} 2,078 | 770°6 210 4 | 21°2 | 21°3 82°1 | 14°6 
Oct. 1, 1877...) 2.080 |} 669 1 210°8 | 31°5 } 22°8 73°3 | 145 

















In the above table, as will be seen, the 
given separate from the lawful money reserve required to be 
kept on hand, and from the amount due from reserve agents. 

The following table exhibits the movements of lawitul money 
reserve, consisting of specie and legal-tender notes, of the New 
York City national banks, weekly, during the month of October, 


for the last six years: 


redemption fund is 
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Ratio to 
liabilities 
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The following table, compiled from weekly returns to the New 
York Clearing-House, exhibits the average liabilities (consisting 


lof circulation and net deposits) and the reserve held, together 
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with the average amount of legal-tender notes and specie, and lenue from State banks and private bankers, during the same 


the ratio of each to liabilities, of the New York City national ; 


banks, in October of each year, from 1870 to 1877. 









































Reserve he!d. Ratio to liabilities. 

Dates. | Liabilities. a Specie. Total. Legal | specie Total. 
x 2 ~ 2 Per cent| Per ct.\P. ct. 

Oct., 1870.) 194,081,979 | 46,693,058 | 10,762,843 | 57,365,901 | 24°0 5°6 29°6 
** 1871 | 209,421,959 | 45,799,550 | 8,769,900 | 54,568,550 | 21°9 42 26°1 
**  — -1872.| 194, 03,050 | 42,954,675 | 9,607,990 | 52,562,575 22°2 4°9 27°1 
© 1878.) 157,171,475 | 7,417,075 | 10,707,700 | 18,124,775 4°7 6°8 11°5 
** 1874 | 222,510,980 | 51,594,320 | 12,873,060 | 64,467,880 | 23°2 5°8 29°0 
** —-1875.| 212,787,180 | 49,834,049 | 6,278,840 | 55,112,880 | 23°4 3°0 26°4 
** =: 1876.} 204,038,625 | 42,901,875 | 15,876,325 | 58,778,200 | 21 0 78 28°8 
‘+ 1877.) 186,502,750 | 35,204.175 | 14,672,125 | 49,876,300 18°9 78 26°7 





A table showing the average weekly deposits, circulation and 
reserve of these banks, for the mouths of September and Octo- 
ber, since 1870, will be found in the Appendix. ‘Tables will also 
be found in the Appendix showing the state of the lawful money 
reserve of the national banks, as shown by their reports, from 
October 8, 1870, to October 1, 1877, together with a similar table 
showing the reserves, by States and principal cities, for October 
1, 1877. # * i # * + 


CLASSIFICATION OF LOANS OF NATIONAL BANKS IN NEW YORK 
CITY, AND RATES OF INTEREST IN NEWYORK AND LONDON 
FROM 1874 TO 1877. 


The following table contains a classification of the loans of the 


national banks in New York City, at the dates of their reports in 
October, for the last four years: 





October 2,/October 1,)October 2,|October 1, 
Loans and discounts. 1874. 1875. 1876. 1877. 





48 banks. | 48 banks. | 47 banks. | 4? banks. 

















¥ x * 3 
On paper with two or more names. | 116,719,349 | 12),189,537| 95,510,311] 92,618,776 
On single-name paper, without 
other security......... beiRes ...} 19,959,609} 18,555,100} 16,634,532) 15,800,549 
On United States bor:dson demand! 4,721,635] 4,93:,674| 6,277,492) 4 763,448 
On other stocks, bonds, &c., on 

















I oa a, eli ae acne ead 51,453,682) 59,173.34] 58,749,574} 48.376,°33 
On real-es‘ate security........ .... 278,021 £6 3,160 536,202 497,524 
Payable in gold. .............. ...] 5,735,133] 3,454,276] 4,631,570] 4,319,014 
ER < ere 2,909,557; 3,905,602) 1,852,944) 2,726,4° 

See ee 201,777 ,05 4! 202,089,733) 184,243,225! 169,162,391 





By reference to this table it will be seen that the total amount 
of loans of the national banks inthe city of New York on October 
1, 1877, was $169,162,391, which is much less than at the date of 
any report for the last seven years. Ou January 22, 1870, the 
loans were $163,314,034, and on Oc:ober 8, of the same year, 
$168,082,085. 

The average rate of interest in New York City for each of the 
fiscal years from 1874 to 1877, as ascertained from data derived 
from the FINANCIAL CHRONICLE and the Journal of Commerce of 
that city, was as follows: 

1874, ca'l loans, 3°8 per cent; commercial paper, 6°4 per cent. 
1875, call loans, 3°) per cent; commercial paper, 5°6 per cent. 
1876, call loans, 3°3 per cen'; commercial paper, 5°3 per cent. 
1877, call loans, 3°0 per cent; commercial paper, 6°4 per cent. 

The average rates of interest of the Bank of England for the 

same years Was: 
* 1874, 3°69 per cent. 
* 1575, 3°23 per cent, 
* 1876, 2.61 per cent. 
t+ 1877, 2:16 per cent. 


The rate of interest in the city of New York on November 27 
of the present year, as quoted in the Dai’y Bulletin, was on call 
loans from 5 to 6 per cent, and on commercial paper of the best 
grade from 5} to 7 percent. The rate of interest of the Bank 
of England was reduced from 5 to 4 per cent on November 28. 


TAXATION, 


The foilowiny table exhibits the amount of taxes paid by the 
national banks to the United States, yearly, from the organiza- 
tion of the system to July 1, 1877, the rate of taxation being one 
per cent annually upon the average amount of notes in circula- 
tion, one-half of one per cent annually upon the average amount 
of deposits, and a like rate upon the average amount of capital 
stock not invested in United States bonds: 



































Years. On circulation. | On deposits, On capital. Totals, 
ivcesssouubes £53,996 97 $95.811 25 $18,412 2 $167,310 45 
ee 733,247 59 1,087,539 85 153,251 15 1,954,029 60 
Dy et6esneenss 2,106,785 39 2,633,102 77 45,917 7 5,146,835 81 
RAR 2,8 8.626 78 2,659,180 07 321,881 36 5,840,698 21 
ee 2.945,313 07 2,564,148 44 306.781 67 5,817,268 18 
tecesie 2° 2,95°,416 73 2,614,553 58 312,918 68 5,884,885 99 
EPcseceseqneceh  meeeueen Ie 2,414,767 61 375,962 26 5,940,474 00 

beneene: hae 2,987,021 63 2,802,840 &5 835,292 13 6,175,154 67 
Se 3,143,570 03 3,120,984 27 3°9,356 27 | 6,703,910 67 
idconseoes 3,353,1-6 13 3,196,559 29 454,891 51 7,004,646 93 
ivcaenesentes 8,404,483 11 8,219,967 7 46,048 02 7,083,498 65 
pee 3,283,455 89 3,514,310 39 597,417 7 7,395,134 04 
is <¢ senesena 3,09! ,795 76 53,505,129 64 632,296 16 7,229,321 55 
TT acacoswiaahh 2,899,037 09 3,445,252 74 654,636 96 6,998,926 79 

Aggregates. .1$36,827,770 27 | $37,055,144 53 | $5,359,183 90 | $79,252,098 75 





The amounts collected by the Commissioner of Internal Rev- 


eee 


* Calendar years, ¢ Fiscal ycar. 





period, were as follows: 














Years. On circulation.} On deposits. On capital, Totals, 
Pi cée<ces seu $2,055,996 30 $780,723 52 | $............ $2,837,719 a9 
cases senes 1,993,661 84 2,043,841 08 903,367 98 4,940,870 9@ 
ics 6heiss dod 990,278 11 2,099,135 83 374,074 11 3,463,988 05 
i .. e¢edeeud 214,298 75 1,355,395 98 476,867 73 2,045,562 
ae 28,669 $8 1,438 512 %7 399,562 90 1,866,745 55 
1869. 16,565 0. 1,734,417 63 445,071 49 2,196,054 17 
chess welll 15,419 94 2,177,576 46 8:7,037 21 3,029,083 6 
nhs -apesenent 22,781 92 2,702,196 84 919,262 77 3,644,241 53 
ie. édba'che 8,919 82 3,947,251 71 976,057 61 4,628,229 14 
ite dwibisd wale 21,778 62 3,009,302 7 735,950 05 3,771,081 45 
a pase 16,738 26 2,453,514 26 916,878 15 3,387,160 67 
5p 22,746 27 2,972,260 2 1,102,241 58 4,097,248 12 
ivéees .ca6es 17,947 67 2,999,520 75 983,219 61 4,006,698 03 
eee 5,430 16 2,896,637 93 927,661 24 3,829,729 33 

Ageregates..| $5,435,232 59 | $32,206,827 S2 $9,994,302 43 | $47,736,362 g4 

















The number and value of two-cent check stamps sold by the 
Commissioner of Internal Revenue, yearly, cannot be ascertained, 
The value of such stamps ordered from contractors during the 
fiscal years designated was as follows: In 1874, $1,502,549; 1875, 
$1,949,166; 1876, $1,882,941 ; and in 1877, $1,889,334: 

From these tables it will be seen that the total amount col. 
lected from the national banks, State banks and private bankers, 
during the last year, was $10,828,656 12, and from the date of 
the imposition of the tax to the present time, not including the 
tax on bank checks, it was $126,985,461 59. The total amount of 
tax paid upon circulation by the national banks to July 1, 1877, 
was $36,827,770 27; while the whole expense of this office from 
its organization to the same date was $4,298,270 34, which, under 
section 5173 of the Revised Statutes, is payable out of the pro- 
ceeds of this tax. The tax upon the national banks has been, 
from the beginning, collected without expense to the Govern- 
ment, 

The Comptroller, in August last, issued a circular addressed to 
the national banks, requesting them to report the taxes paid by 
them under State and municipal laws for the year 1876, and in 
reply has received returns from all the banks continuously in 
operation throughout the year, 2,046 in number, having an aggre- 
gate capital of $488,272,782. From these reports andthe returns 
made to the Treasurer of the United States, under the provisions 
of section 5215 of the Revised Statutes, a table has been prepared 
giving the amount of United States and State taxes paid by the 
national banks in each of the States, Territories and principal 
cities, together with the rates of taxation upon capital, for the 
year 1876. | 

Similar tables for the years 1867, 1869, 1874 and 1875 will be 
found inthe Appendix. Statements of the amount of State and 
municipal taxes paid by the national banks for the year 1866 were 
also received, but were not tabulated by States. From the data 
for the years named, estimates have been made for 1868, 1870, 
1871, 1872 and 1873, and a table has been prepared, showing the 
amount of national and State taxes paid yearly by the national 
banks, for the last eleven years, as follows: 
































tiittiniadenaticenitene aan 
Ratio of tax to 

Amount of Taxes. capital. 
Years. |Capital stock alii 
U. 8. State. Total. U. 8.|State.|Total. 
P.c.} P.0.) Pie 
1846.....| $410,593,435 | $7,949,451 | $8,069,938 | $16,019,389 | 1°9] 2°0 3°9 
1867..... 422,804,666 | 9,525,607 | 8,813,127 | 18,238,734} 2°2] 2°1 4°3 
1868.....} $20,143,491 | 9,465,652 | 8,757,656 | 18,223,308 | 2°2]) 2°1 4°3 
1869... .| 419,619,860 | 10,081,244 | 7,297,006 7,378,340 | 2°44 1°7 4°1 
_. 429,314,041 | 10,190,682 | 7,455,675 17,656,457 2°4 1°7 4°1 
1871..... 453,994,133 | 10,649,895 | 7,860,078 | 18,509,973 | 2°4] 17 4°1 
17 «| 472,956,958 ,703,910 | 8,343,772 | 15,047,682 |} 1°4] 1°8 3°2 
488,778,418 | 7,004,646 | 8,499,74 15,504,394 | 1°4] 1°8 8°2 
1874... .] 493,751,679 | 7,255,083 | 9,620,226 | 16,876.49] 1:5] 2°0 3°5 
1875..... 503,687,911 | 7,317,531 | 10,058,122 | 17,375,653 | 1°5 | 2°0 3°5 
1S76....., 501,788,079 } 7,076,087 } 9,701,732 | 16,777,819; 174! 20 3°4 


| 





The unequal taxation imposed upon national-bank capital in 
the principal cities of the country is shown in the following table, 
which gives the rates of national and State taxation, in the 
cities named, for the years 1875 and 1876: 





























Rates of Taxation. 
Cities. 1875. 1876. 

U.S. | State. | Total.| U. 8. | State. | Total. 
Ne «|  . acecswns eee 1°4 1°9 3°3 14 1°6 3°0 
RIESE a Ate 2°0 3:1 5°1 1°9 8°5 5°4 
Albany........ AOEEE EES |. 30 3°6 6°6 3°2 3°4 6°6 
Philadelphia...........c00-. 2°0 0°8 2°8 2°1 0-7 2°8 
Pittsburg.......... CSR: 0°5 1°9 1°4 G'5 1°9 
Baltimore......... <enneg 1°3 2°0 3°3 1°2 2°0 3°2 
Washington........ AGES «> 1°4 0°3 1°7 1°2 11 2°3 
New Orleans...........0....] 1°6 0°3 1°9 1°6 0-2 1°8 
LAGIEVEID 2.0. ceccdeeece oes 1°3 0-5 1°8 1°4 0°5 1°9 
DI viens cohake evoeed 2°0 26 4°6 1°7 2°9 4°6 
SNOMED ones cscevcs. cence, - aR 2°3 3°4 1°i 25 3°6 
ee ee iioteeas 2°3 2°5 4°8 2°2 3°0 5°2 
Detroit......... iatdek as 1°3 3°1 1°6 1°5 3°1 
SEED 00s veccddeocctes 2°3 3°0 5°3 2°2 2°9 . 
ET ccndvebosndssvdve a <2 2°8 4°0 1°3 2°6 _. 
_% ee eee 1°3 2°2 3°5 1°2 18 3 

















The rates of taxation—national, State and total—upon national- 
bank capital, in those States in which the rate of taxation has 
been highest for the last three years, are as follows: 
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Q] DECEMBER 8, 1877. ] PS” - Olt: apatite 
, 
1374. 1875. 1876. 
States. 

U. 8. |State.|Total.| U. 8. \state. Total.| U. 8. |State. |Total. 
New York ....... 9/ 29] 48] 18] 29] 47] 18] S1} 4:9 
sow ee anesese 1°5 2°1 3°6 1°68 2°1 3°6 1°4 2°1 3°5 
Ohio... . 14); 22] 367; 1°4 2°4 38118] 2°7 4°0 
Indiana ........++-- 12/1 26] 38] 12] 261 38] 12] 25 3:7 
Tilinoigs .....+-+ conch 6S 2°2 4°0 1°8 2°4 4°2 1°8 2°4 42 
Wisconsin..... ed oe te |. er 17/ 21 ag] 17] Qt 3-3 
Kansas......--- ee 1B] BB] 48] 1°74] 82] 46] 1°57] 3°0 4:5 
Nebracka........--. 20} 831 B53] 22) 23) 45) 22) 25 47 
South Carolina..... 1:1} 361471] 211 84) 4:5] 1:0] 2° 3°7 
Tennessee ......--- 1°5 2°2 3°7 1°4 2°3 3°77 14/1 274 3:5 





























The following table gives, by geographical divisions, the 
amount, with the ratio to capital, of State and national taxation, 
for the years 1874, 1875 and 1876: 








1874, 





yan! 


Amount of Taxes. [2 |Ratiosto Capital 



















































































Geographical ve 
Divisions. Capital.* . 
U.S. | St ate. | Total. |U. 8.)State; Tot. 
$ bY $ $ Pic. |P. ¢.1 P.¢. 
New England States. |160,517,266/1,896,533) 2,089,484) 4,877,017} 1:2] 1° 8] 3°06 
Middle States....... |190,162,129|3,325,425| 3,911,371] 7,236,796) 1°7 | 2° 1] 3:8 
Southern States .. . | 33,558,483} 436,540) 517,792] 954,332) 1°38] 1° 5] 2:8 
West.States and Ter’s/109,513,801/1,597,585; 2,210,679} 3,808,2f4) 1:5 |2°0)| 35 
United States....|493,751.679/7,255,083] 9,620,326/16,876,409} 15 | 2°0} 35 
1873. 
New Engiand States. . | 164,316,333) 1,937,916) 3,016,537] 4,653.°53) 1°2 | 1°8 | 3°0 
Middle States..... .. |198,585,507/3,309,498! 4,062 459) 7,362,957} 1°7 | 217 38 
Southern States..... | 24,483,483} 445,018} 476,236] 921,284) 1°3 | 1°4 2°7 
Weat. States and Ter’s|111,300,588/ 1,634,969} 2,502,890] 4,137,859) 15|24} 3°9 
United States. ....|503,687,911|7,317,531 | 10,058, 122)17,375,.653} 1°5 | 2-0 | 8s 
1876. 

New England States. 163,063,973 1,947,970 2,9'4,808|} 4,862,778] 1°2 | 1°7 |} 2°8 
Middle states... ....}192,163.773,3,190,247] 4,025,316] 7.215.563) 1°7 | 2°2] 39 
Southern States ....| 33,439,193] 423,731 31.164, 854.915} 1°3)1°3 1 2°6 
West. States and Ter’s 108,116,734/1,514,089] 2,330,444) 3,844,583] 1°4 | 23 3°7 
United States....)501,728,079]7,076,037| 9,701,432|16,777.819} 14) 2-0] 3:4) 























* The capital of the banks which reported State taxes in 1874 was $476,°3",- 
031; in 1875, $493,738,408; and in 1876, $188,272,782. 

In my report for 1876,a table arranged by States and principal 
cities was given, exhibiting the losses charged off by the national 
banks during the two dividend periods, of six months each, end- 
ing respectively on March 1 and September 1, 1876, the informa- 
tion having been derived from the dividend reports made to this 
office under section 5212 of the Revised Statutes. Asimilar table 
is now presented, showing the losses charged off, as above stated, 
during the years 1876 and 1877. 

The table shows that the losses for the first six months of the 
year were $8,175,960 56, and for the last six months $11,757,- 
627 43; total, $19,933,587 99. The losses for the preceding year 
were, for the first six months $6,501,169 82, and for the last six 
months, $15,217,856 60; total, $19,719,026 42—showing an increase 
in the total losses for the current year over those of the preceding 
year of $214,561 57. The amount of losses charged off by the 
banks in the principal cities was as follows: 

















Cities. 1876. 1877. 
LS ics vue neteed ep ORE? Ge SER PN $6,873,759 97 $4,247.94! 66 
Td <t iidhench tah ebeetudes eee phates 1,598,722 68 2,192,053 81 
Philadelphia ....... .. amped oukehesieewedes ben 152,976 14 . 833,243 47 
Pitisburg....... cndhee nakeieiimce Nbéiie cabs. 333,851 &6 289,466 59 
Baltimore....... (askudeen coed anbenesaeuse ei deen 876,207 32 200,557 74 
New Orleans........... Ay ad Redek este ee padeenes 519,701 41 286,259 47 





The number of banks which made no dividends in the last 
four periods of six months each, together with the amount of 
pwd capital, is shown in the following table, by geographical 

ivisions: 





Six months ending: 





7 March 1, "76. | Sept. 1, 76. | March 1, 77. | Sept. 1, “77. 





No.| Capital. | No.| Capital. | No.| Capital. | No.| Capita}. 


9 





New Eng. States.| 26 | $3,777,90) 32 | &7,700.000} 25 | $8,150,0 0) 35 | $9,085,000 
Middle States. ...] 56 | 10,700,020, 64 | 16,135,725) 73 | 12,742,009] 92 | 15,573,200 
Southern States..} 29 | 4,135,000! 34 399,000! 27 | 3,720,°00' 30 | 4,236,000 
Western States..|113 | 14,778,800)129 | 13,873,000|106 | 14,09),000|118 | 10,737,C00 
Pacific States and 
Territories.....} 11 | 900,000) 14 | 1,950,000; 14 | 1,750,€00] 13 | 1,535,000 


Totals ....... 235 re —e | 40,452, 00)288 41,166,200 

The internal-revenue law of July 1, 1862, imposed taxes upon 
almost the entire property and products of the country. ‘The 
amount of internal revenue collected during the fiscal year ending 
June 30, 1866, was nearly $310,000,000. The act of July 13 of 
that year largely reduced this amount, and a still further reduc- 
tion was effected by the legislation of the two following years, 
which exempted from taxation all manufactures and products, 
except gas, spirits, tobacco and fermented liquors. The entire 
internal revenue is now derived from taxes upon the three last- 
Mentioned articles, upon such articles as require the use of pro- 
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prietary siamps, and upon bank deposits, capital, circulation and 
checks. It is difficult to understand why the tax upon bank 
deposits, which tax, like the others, was essentially a war tax, was 
not repealed at the same time, unless because of an unjust prej- 
udice against banks which is peculiar to this country, and whic 
is traceable to the large losses heretofore sustained by the people 
upon bank currency issued under the authority of injudicious 
laws of many of the States. 

The Londen Bankers’ Magazine for April, 1877, in commenting 
upon this subject, says: “It is easy to understana how, in the 
midst of that terrible struggle for existence which racked for a 
time every joint and sinew of national life almost past endurance, 
the Government of the United States felt compelled to seize hold 
of every and any available basis for taxation, and hence fixed on 
the easily-reached resources of the banks as a most valuable 
source of supply. But now that those dangers are happily passed, 
no adequate reason can be given for such an impost. There ig 
nothing which conduces more to the prosperity of a country than 
a sound system of banking, and besides good management, which 
is of course understood, nothing is more essential to sound bank- 
ing than sufficient and ample capital—capital large enough to 
enable depositors to feel they may rest on it in safety; and any 
measure which imperils the growth of banking capital for the 
suke of the taxes which may be levied er it is indeed short- 
sighted.” 

The deposits of the banks, which at ,.csent amount to more 
than $2,000,000,000, as may be seen by reference to another page, 
are considerably more than twice the whole amount of the paper 
currency and coinin the country. ‘They are not money, but 
merely represent commodities which, to a great extent, are not 
subjected to national taxation. The wheat and flour which are 
shipped from Minnesota to the East are taxed in the banks at St, 
Paul, if their avails are represented by a bill of exchange upon 
Chicago. If the same commodities are reshipped from Chicago 
to New York, a tax is again imposed in the former of these two 
cities upon their representative bill of exchange, and again in 
New York when they are exported to a forcign market. The 
same is true of the avails of cotton shipped from the South, and 
of manufactures sent from the New England and other States, 

According to the Treasury regulations, deductions of amounts 
redeposited are not allowable in estimating the taxable deposits, 
The total individual and bank deposits of each bank must there- 
fore be returned without allowance of such moneys as are 
deposited by it with its correspondents. A temporary resident in 
Florida draws his check against his deposit in Boston, which is 
already subjected to taxation in that city. The bank at Jackson- 
ville transmits the check to its correspondent at Savannah, the 
Savannah bank transmits it to Philadelphia, the Philadelphia 
banker to New York, and the New York banker to Boston, where 
the check is collected. According to the regulations of the 
Department, this check, which is not money, but which represents 
the amount on deposit in Boston, is subject to tax five different 
times while in transit. 

The State laws generally authorize the indebtedness of indi- 
viduals to be deducted from personal property returned for ths 
purposes of taxation; but the tax on deposits is, on the contrary, 
a tax upon the indebtedness of the banks, and not only upon their 
indebtedness to private individuals and corporations, but, in the 
case of disbursing officers of the United States, tothe Government 
itself. The law requires that the banks shall keep on hand, asa 
permanent reserve fund, from fifteen to twenty-five per cent of 
their deposits; and these reserves, which are held without profit 
to the banks, and solely for the security of their billholders and 
depositors, are also subjected toatax. The injustice of all this 
would seem to be apparent. 

The losses of the banks have been unprecedentedly large since 
the panic of 1873. Many banks have paid no dividends, and 
others have frequently been paid from surplus, which fund the 
law contemplated sha!l be held as a reserve fund for the protec- 
tion of depositors and dealers. 

‘he banks are not a monopoly, nor is their stock very largely 
held by the rich men of the country. It is distributed quite gen- 
erally among people of moderate means, who need for their 
support regular dividends upon the small amounts of stock which 
represent their accumuiated earnings. This fact will be seen by 
reference to the carefully-prepared tables on this eubject given in 
my last annual report, where it appears that the number of share- 
holders of the national banks was then 208,486, and that the 
average amount of stock held by each shareholder was but about 
$3,100. More than one half of these shareholders held but ten 
shares or less, each (not to exceed $1,000), while the entire 
number holding more than ope hundred shares each was but 
10,851, or only about one-twentieth part of the whole number; 
and of these but 767 held more than five hundred shares each. 

The resources of the banks are reported regularly to the Comp- 
troller in sworn statements, and are published in the newspapers 
of nearly every village in the country. They are also presented 
annually in the reports of the Comptroller, and are, therefore, 
accessible to the assessors of every town; so that the banks cannot 
evade taxation, or deceive the authorities, or resort to any of the 
devices which other corporations and many private individuals 
»ractice with great success. The banks thus pay a large per- 
centage of the taxation which should, in justice, be imposed upon 
other capital, but which they cannot evade unless they diminish 
their capital or surrender their business. The State taxes have 
increased to such an extent in recent years that, in many of the 
cities, they alone are equal to two aud sometimes even three per 
cent of the capital of the banks; and instances are known where 
these institutions pay four-fifths of the personal taxes of the 
communities in which they are situated. = 

The only plausible reason given for continuing the tax upon 
the banks is that they enjoy special privileges. But the only real 
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privilege which they possess is that of issuing circulation, and 
even that is not a restricted privilege, but is one open to aJl who 

see fit to engage in the business of banking. oreover, the 
profit upon circulation does not, under the most favorable circum- 

stances, exceed two and one-half per cent, and, if issued. upon 

four per cent bonds, does not exceed one and one-half per cent of 

its amount. That it is not a great source of income is evidenced 

by the fact that the banks have, since the passage of the act of 

January 14, 1875, voluntarily reduced their circulation from 

$354,000,000 to about $300,000, 000. 

The State taxation upon national banks, as will be seen by 
reference to the tables accompanying this report, is aiso oppres- 
sive, because of the unjust system of valuation which prevails in 
almost every State. For instance, the State assegsors of New 
York, in their report for 1873, say: ‘‘ We are satisfied that less 
than fifteen per cent of the personal property of the State, liable to 
taxation, finds a place on the rolls of the assessor, and of mort- 
gages not even five percent. * * The amount of personal 
property assessed in some of the counties is lesa than the bank- 
ing capital, and the same is true of thirty towns and cities, among 
which are some of the most prosperous in the State.” 


In the report of the assegsors for 1876, the total personal estate 
in the State of New York was returned at $379,488,140, and of 
the city of New York at $218,626,178. The bank assessment in 
that city for the same year was $85,145,116. The banks of the 
city, therefore, paid nearly one-fourth of the whole personal tax 
of the State, and nearly forty per cent of the personal tax of the 
city. The Supreme Court of the United States, in the case of the 
Gallatin National Bank rs. The Commissioner of Taxes, decided 
that the shares of national banks should be assessed at their full 
and true value, without regard to their par value, The New York 
asseseors had said that shares of bank stock in that State were 
then assessed to a greater extent than any other kind of personal 
property; but, under the Supreme Court decision, the assessment 
for 1876 of the banks in New York City was increased $11,754,127. 
The assessment for that year of the personal property in the 
whole State was also subsequently increased, but the entire 
increase, exclusive of the more than eleven millions added to tLe 
assersment of New York City bank stock, was but $9,758,758; 
and it is probable that even this amount was very largely com- 
posed of increased assessments on the stock of the banks outside 
of New York City. 

The commissioners of taxes and es-:essments fir the city of 
New York, in their report of June 30, 1877, say: ‘‘ It is unneces- 
sary to reassert at any length the fact, so often stated in previous 
reports, that the personal property actually assessed in the city 
and State of New York is small, compared with the actual posses- 
sions of their citizens, and that the assessments represent rather 
the meagre provisions of the law than the wealth of the State. 
* %* * The practical effect of the present law is to exempt 
foreign banking capital used here, and to tax domestic banking 
capita].” They report the total assessments on personal property 
in the city of New York for the year 1875 at $217,300,154, of 
which $73,390,989 were upon bank stock. Total assessments for 
1876, $218,626,179, of which $85.145,117 were upon bank stock. 
Total assessments for 1877, $206,028,160, of which $73,614,274 
were upon bank stock. The number of persens assessed in 1875, 
other than bank shareholders, was 8,920; in 1876, 9,233; in 

1877, 10,519. The number of shareholders of banks assessed 
upon their stock was, in 1875, 25,236 ; in 1876, 25,698 ; in 1877, 

649. The reduction of the number of shareholders and of the 
assessment upon banks in 1877 was due to the reduction of capital 
and surplus, caused by excessive taxation. 


The actual capital and surplus of fire and marine insurance 
companies in New York was, in 1874, $58,670,000, but they were 
assessed at Jess than $7,000,000. The total capital of incorpo- 
rated companies and associations was estimated in 1871, by a 
commission appointed by the Governor, at $856,500,000, exclusive 
of surplus and undivided profits. The total assessment of these 
associations in 1874 was only $130,000,000, of which the banks in 
New York City alone paid 73 per cent. If the capital of other 
associations were assessed like bank stock, at its true value, the 
proportional assessment of the banks would be but eleven per 
cent of the whole, instead of seventy-three per cent, as at 
present. 

By a decision of the Court of Appeals of the State of New 
York, foreign capital transmitted to that State, to be loaned and 
anqoayee in business, is exemot from taxation. A national bank 
with a capital of $4,000,000 paid taxes in 1876, amounting to 
$200,000—or at the rate of five per cent on its capital, while 
a foreign agency, employing an «qual amount of capital, paid 
nothing. Ten banks in one of the cities in the State of New 
York, having a population of 46,000 persons, pay a tax upon 
$2,750,000, which is more than their aggregate capital; while 
the aggregate personal property of all other corporations and 
individuals in the same city, the true value of which is esti 
mated at $15,000,090, is assessed at but $990,000. Ths bank share- 
holders of that city, numbering 924, of whom more than one- 
third are women, hold each an average of $3.000 of stock. It is 
estimated that at least 3,000 other persons in that city possess per- 
sonal property amounting to $3,000 each. These persons either 
escape taxation altogether, or are taxed upon a valuation not ex- 
ceeding $300 each. ‘The holders of bank stock in that city, there- 
fore, pay atax at least ten times as great as that paid by the holders 
of stock in other corporations. The banks in other cities and 
States are subjected to similir injustice. Even were the United 
States taxes to be repealed, the banks would still be subject toa 
tax at least twice as great as that imposed previous to the year 
1862. The elaborate tables which are herewith presented furnish 


The prayer for the repeal of bank taxes proceeds not alone 
from officers and shareholders of the barks. The most urgent 
appeals to Congress are from chambers of commerce and boards 
of trade in the principal cities of the Union. The following 
extract from the petition of the Chamber of Commerce of the 
city of New York, which represents not only the commercial and 
business interests of that city, but aleo to a large extent the pub. 
lic sentiment of the business men of the country, declares ‘that 
war taxes, both pany and unequal in their burden, are imposed 
on the national banks, State banks, savings banks and private 
bankers of this country, which taxes have been for several years 
productive of great conrmercial injury; that in no other country 
are such taxes incurred by the business of banking ; and that, the 
exigency having passed away, the war taxes can be taken off with- 
out any sacrifice to the Treasury at ali commensurate with the 
benefits which will result to the agricultural], financial, commer. 
cial and industrial pursuits of the country; that the continuance 
of this onerous and discriminating taxation on banking capital ig 
rapidly withdrawing it from that business, leaving the commerce 
and industries of the country illy prepared to meet a long-hoped- 
for returning tide of prosperity; that a persistence in this unequal 
and specia) tex can lead to but one result, and that is to prolong 
the present period of depression and inactivity.” 

The London Eeonomist, a high and impartial authority, in dis- 
cussing the last report of the Comptroller, says: ‘‘ Now there 
may be some difference of opinion among economists as to the 
expeciency and equity of a tax upon the circulationof the banks, 
the right of note-issue being a privilege conferred by the State, 
from which the banks derive a profit ; but there can be no ques- 
tion whatever as to the injustice and injurious nature of the 
other forms of Government taxation. The Comptroller points 
out that the amount of tax to which the national banks are sub- 
ject is much greater than that imposed on any other capital in 
the country; and it is precisely in sucha case as this, where taxes 
are imposed upon the accumulated savings of the country, gath- 
ered together into stores available and necessary for the conduct 
and development of its commerce, that the taxing of capital en- 
gaged in trade assumes its most pernicious aspect.” 


DIVIDENDS. 


The law providce, not only that each national bank shall, 
befere the declaration of every dividend, carry one-tenth part of 
its net profits of the preceding half year to its surplus fund, 
until the same shall amount to twenty per cent of its capital, but 
that no association or any member thereof shall, during the time 
it shall continue its banking operations, withdraw, or permit to 
be withdrawn, either in the form of dividends or otherwise, any 
portion of its capital, and that losses and bad debts shall be 
deducted from its net profits before any dividend shall be declared. 
The Comptroller has endeavored to carry out the provisions of 
this law, and the correspondence of the office shows that in many 
instances he has prevented the declaration of illegal dividends. 
If a bank suffers a loss greater than its accumulated earnings, 
there are but two courses open to it, so far as dividends are con- 
cerned: one is, to pass the dividend, and the other, to pay an 
illegal dividend from the capital stock. 

The London Economist, ia commenting upon the prover policy 
to be pursued in the case of a bank which has suffered loss, says: 
‘‘One (course) is at once te estimate the whole loss, to largely 
reduce the present dividend, and to write the necessary sum off 
the reserve fund; the other, to estimate the possible loss low, to 
write off but little, and, above all things, to declare as high @ 
dividend as possible In all companies the rules of morality pre- 
scribe the former. It is wrong not to provide for plain losses, 
and wrong to pay unreal dividends. But in the case of a bank, 
it is not only wrong but dangerous. Perfect explicitness in such 
cases is the only means of safety. The credit of a bank is its life, 
and that credit can only be maintained by deserving the confi- 
dence of the public, by telling the whole truth, though it is not 
favorable, and by acting consistently upon real facts, though they 
are not pleasant. Ifthe largest of our joint-stock banks—the bank 
of which it used to be said that it never was known to lose largely, 
or to be concerned in any but good business—writes co large @ 
sum off its reserve fund, and lessens its dividend by one-half, no 
other bank need fear to tell the whole truth and rothing but the 
truth. Credit will never be good as long as people believe that 
anything is kept back. No doubt it needs manliness and forti- 
tude to tell the truth, when the truth is not pleasant; but it 18 
oaly by manliness and fortitude that confidence can be obtained 
in common life, or that credit can be preserved in the difficult and 
trying transactions of business.” 

During the past six months, 283 banks, with a capital of $41,- 
166,200, have ; aid no dividends, and many others have largely 
reduced the amount of their usual dividends. Associations of 
high character and standing always refuse to impair their capital 
stock under such circumstances; and the atteation of those banks 
which are conducted upon the theory that a dividend is always 
necessary for the maintenance of the crecit of their associations is 
called to the excellent advice of the leading finarcial journal of 
England, above quoted. 

The subjoined table exhibits the aggregate capital and surplus, 
total dividends and total net earnings of the national banks, with 
the ratios of dividends to capital, and to capital and surplus, for 
each half year from March 1, 1869, to September 1, 1877. 
From this table it will be seen that the average annual 
dividends upon capital during the past year were 8°93 per cent, 
while the ratio of dividends to capital and surplus in the same 
pericd was but 7°09 per cent. The ratio of earnings to capital 
and surplus during the six months ending March 1, 1877, was 
3°12 per vent; during the six months ending September 1, i877, 








convineing evidence in favor of the repeal of the law imposing 
the tax upoy éap}tal and deposits. 


it was but 2°5 per cent. The ratio of earnings to capital for the cur- 
reat year was but 5°62 per cent, from which it is evident that a 
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divisions, the ratios for the last six years aud the average ratio 





—————————————— ieee 
; ‘iene | Received by the Comptrollet. 
" fe hee : +m: ~_: ite 
| se? EE as Se oeeren 
Yonths. SfZ0s| she |%5 3 Zz redemp- 
Fess 23'S aim . bm Total. tion 
BS2&) see |2ea 8] 32 agency 
Ssbs| was | S228 «3 , 
= - @ fx = & Z, od ome = ie , 
$ $ $ i $ 
November, 1876} 63,715) 5,232,900) 265,550) 1,577,172) 7,138,337) 16,634,853 
December, * | 3 7,783} 4,027,400] 185,390) 1,525,715] 6,055,2°0) 14,942,997 
January, 1677; 85,630} 4,732,800) 167,900} 1,534,154) 6,520,484) 1,972,045 
February, * 29,419} 4,534,700) 234,450) 1,629,811) 6,425,380! 10,534,752 
March, 6 13,320) 4,505,100} 285,644) 1,048,273! 5 800,337| 17,369,189 
April, ss 29,962) 5.229,8C0| 220,167) 1,218,986] 6,718,915) 20,976,0:9 
May, “ | §74110] 6,721,700} 318,620] 1,718,988] 9,383,298) 26,129,055 
June, “ | 913,645! 6.427.300] 837,14] 1,803,821} 8,78i.930/ 97.8:9,179 
July, " 94.765) 7,498,820) 178,250! 1 O49 S4y)_ °,811,764| 17,905,054 
August, =“ 10,165, 8-7°4 1.) 188,420] 711.38 | 4,624,067) 19, 127,45 
September, ‘ $0 “W| 2,942,400} 175,903} 745.479) 3,892,887) 15,433,232 
October, = | 113'006] 3456,6.0| 97,459] 649,167] 4,346,2:7) 16,392,8 7 
CU 1,564,616) 59,074,690) 2,612,933/15,210,°47) 78,462,991, 229,303,3.7 
Received from 
June 20, 1874, 
to Nov. 1, 1876) 9,499,672/2!4,596,255| 7,671,008/37 594,369] 269,271,304 /435, ‘86,046 
Grand total . . | 10,974,283) 273,670,885) 10,283,041 /5%,®05,216|347,734,300 664,794,553 
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large portion of the dividends for such year bas been mede2 from 
surplus. : 
























































2 Ratios. 

3 aE 

8 1354/8 

Period of six | S$ Total |Total net!.3— 26 8 
months ending— g Capital. | Surplus. divid'ndsiearnings./2 3 33 Ba 
“ , RIES 53 
5 . > * 2 = 4= 

A aA fA i 
$ & $ .c.1p.c.1p.c. 
Sept. 1, 1869...... 1,451) 401,650,802) 82, 1009248) 21,767,831129,221, 184 549 ret 504 
Mar. 1, 1870. ..../1,571/416,366,991) 86, 118,210/21,479,095 28,996,934) 5° 16)4°27/5°77 
Sept. 1, 1870..... -| 1,601) 425,317,104) 91,€30,¢ 20/21, 3126,813,885| 4° 96) 4°08]5°19 
Mar. 1, 1871...... 1,605] 423,699,165) 94,672,401|22,205, 150/27,243, 162/5° 16] 4°24]5°21 
Sept. 1, 1871...... 1,693| 445,999,264) 98,286,591) 22, »315,311/ 4°96/4°C7/5°C2 
Mar. 1, 18°2...... 1,750) 450,693,706) 99,431,243) 22, ,502,539!5°0714°16/5 00 
Sept. 1, 1872...... 1,852) 465,676,023) 105, 181 942/23, , 572,891 /5° 12/4°17/5°36 
Mar. 1, 1873...... 1,912) 475,915,683) 114,257, 238/24, ,926,478/5°22/4°21/5°41 
Sept. !, 1873. .... .|1,955/438, 100,951) 115,113.848) 24, 122,000|5°09/4°09/5°46 
Mar 1, 1874.. ...|1,967/499,510,323) 123,469, 859/23, ,544,120|4°81/3°84/4's82 
Sept. 1, 1874..... 1,971/ 489,938, 128,364,039 24, 80,036,811/5°09) 4°03/4°86 
ar. 1, 1875...... 2,007 | 493,568,831 131,560,637 |24,75,816/29, 136,007|5°01/3°96'4°64 
Sept. 1, 1875...... 2,047}497,864,833/ 134,123,649 |24,317,785|23,800,217/4'88'3 8514°56 
Mar. 1, 1876...... |2.076|£04, 200,491 134,467,595 24,811,581 23,097,921 4°92/3°83 3°62 
Sept. 1, 1876. ..../2,081 50,482, 271/132, 1.073/22,°63,82) 20,540,231 4°20,3°52 3°25 
Mar. 1, 1877...... 2.080 496,651,550 130,872,165 21 803,969 19,°92.962 4°39/5°47 3 12 
Sept. 1, 1877 ..... 2.072 436,324,860 124,349,254 22.117,116 15,274.028 4°54'3°62 2°79 


A tabular statement is subjoined, showing, by geographical 


for the whole period: 
















































































Ratie of dividends to capital for six months ending— ‘ 
1872. ( 1873, { 1874. | 1875. | 1976. | 1677. 

Geographical . 
divisions. a—[oaf[elsdielelsaleleseialsiaiea!l & 
gldlsidisgléis/dlslelse/4]s 
SAinidlivniziniSsliajpelziaiai«< 

p.c.ip.c. p.c.\p ¢c.\p.¢.\p.¢.\p.¢ |p ¢.'p.c.\p.c |p.¢. p.¢.|p.¢. 

New Eng. States..| 5 0) 4°9°5 1) 51] 4.9] 4 9] 4°9 4°8/ 4:4) 4°0, 3.9, 3°7| 4°6 
Middle States..... 51) 4°9 5:1) 5:0, 4°8| 5:0] 5:0) 4 8) 5°a| 4°6/ 4:4) 4-1] 4-8 
Southern States ..| 5:0] 5°3 5 2] 4.6! 4°3| 4°8| 4:3: 4°4/ 4°5| 4:3) 4°83 4-0] 4°6 
West. St.tes & T..| 5 3) 5°9. 6°5| 5:5, 5°0| 6 6) 5 4) 5-3! 8-9) 571/53 6-9) 55 
United States.....| 81) St! 5-9) 5°1) 4.8! 5:1! 5-0) 4-91 4-91 4°5l 4-4 4-5) 4-9 

Ratio of dividends to capital and surplus. 

New Eng. States..| 4:1] 4°0| 4-1] 4 1| 3°8| 3-9| 3°8| 3 8| 8:5] 8:2) 3-1/ 2-9] 3-7 
Middle States..... 4°0| 3°9| 4°0| 3-9] 3-7] 3:8, 3°9| 3°7| 4-1] 3-6] 3°4| 3 2) 3°8 
Southern States...| 4°7| 4.9] 4°7| 4-2] 3-9] 4°3| 3°S| 8°9) 3°S| 3-7] 3-7] 3 4] 4-0 
West. States & T..| 4°4| 4°9] 4°5] 4°5| 4:1] 4:5] 474 4-2] 4°1| 4°0| 41155) 44 
United States... | 4°) 4:2] 4-2) 4-1! 3-6] 40! 4:0 3-9! 3.9) 3-6) 8°51 3.6189 


























A table exhibiting in a concise form the ratios of dividends to 
capital, and to capital and surplus, and of net earnings to capital 
and surplus, of the national banks in every State in the Union 
and in the principal cities, semi-annually, from March 1, 1873, 
to September 1, 1877, will be found in the Appendix. 

REDEMPTION. 

The following table exhibits the amount of national-bank 
notes received monthly by the Comptroller, for the year ending 
‘November 1, 1877, and the amounts received for the same period 
at the redemption agency of the Treasury, together with the 
total amount received since the passage of the act of June 20, 
1874: 







































































During the year ending November 1, 1877, there were received 
at the redemption agency of the Treasury $229,308,507. of 
national-bank notes, of which amount $71,925,000 (about thirty- 
one per cent) were received from the banks in New York City, and 
$82,659,000 (about thirty-six per cent) from Boston. The amount 
received from Philadelphia was $14,859,000; from Baltimore, 
$1,461,000; Pittsburg, $1,146,000; Cincinnati, $1,603,000; Chi- 
cago, $3,492,000; St. Louie, $1,024,000; Providence, $5,496,000. 
The amcunt of circulating notes fit for circulation returned by 
the agency to the banks during the year was $158,626,000. The 
total amount received by the Comptroller from the redemption 
spencer: for destruction, and from the national banks, cirect, was 
$75,850,063. Of this amount $6,811,790 were issues of the banks 
in the city of New York, $6,176,437 of Boston, $2,469,455 of 
Philadelphia, $1,592,920 of Baltimore, $1,462,517 of Pittsburg, 
$603,900 of Cincinnati, $814 252 of Cuicago, $446,280 of St. 


There were, on November 1, $256,473,911 of national-bank 
notes outstanding upon which the charter number had been 
printed, and $60,301,200 not having that imprint. 

The following table exhibits the number and amount of 
national-bank notes of each denomination which have been 
issued and redeemed since the organization of the system, and 
the number and amount outstanding on November 1, 1877: 
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Number. 












































Denomination, ——_ Amonnt. 

Issued. | Red’med/Ou‘st'd’g| Issued. |Redeem’d Outst’a’g. 
ete - ae |! ww 8 rm ee ee we - 
: 8 $ 8 

1. .. ooe..| 20,616,024) 16,815,568) 3.8°0,456) 20,616,024) 16,815,568} 3,8 0,456 
Discecuseres 6,896,9'8) 5,755,526) 1,161,442) 13,793,936) 11,531,052] 2,282,884 
Ticéaesectee 56,816,843/38, 115,868 18,700,980) 234 084.24 | 190,579,340} 93 608,S09 
10...........] 22,266 064) 12,434,779) 9,831,285! 222,660,640 124,947,79.)) $8,312,850 
 eere 6,776,253) 3,008,528) 3,272,725) 135,525,060) 70,070,56 | 65,454,500 
sth n dha. 1,079,781 4,679 445,302] 53,989,050] 31,733,950] 922,255,100 
TOD... ceccscoee 767,317; 479,317; 288,000) 76,731,700) 47,931,700} 28.800,0C0 
ell ERD 21,622 17,615 2,407; 10,0:1,090} 8,897,590] 1,203,500 
a ‘ 5,667 5,411 357; 5,668,000) 5 411,00 257,000 
aseadded 2 bec ceeee | cesneeee | coesccee | %—10,800) *-+10,900 
115,244.913/77,762.291 37,482.654'823,074,650) 307,197,660/3 5,981,990 





* Add and subtract for portions of notes lost or destroyed. 

A table showing the number and denominations of national 
bank notes issued and redeemed, and the number of each denom- 
ination outstanding on November ], for the last ten years, will be 
found in the Appendix. 

NATIONAL-BANK NOTES AND LEGAL-TENDER NOTES BY DENOMI- 
NATIONS. 

The subjoined table exhibits, by denominations, the amount of 

* Cam and legal-tender notes outstanding on November 
, 1877. 
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Amount of Amount 
Denominations. national bank o Total. 
notes. legal tenders. 
Gd sees dbbbihbe inde’ oul Sa. a ee 3,800,456 $24 8°6,459 | $28,606,915 
Th tit hien edit ntituien chadedienans 2,282,884 24,600,544 | 23,883,428 
inetiguhens sdédaves cook ateedhn ,504 900 §2,{32,148 | 146.487,048 
Ten.. 98,312,850 63.146,861 | 161,459,7i1 
Di Miéhicsas cbbtsies sdeaeees sees 65,454,500 60,83°,495 | 124,290,995 
ith Mexdeigetacteesenee Hoban 22,255,100 Bi), 108,715 §2,363.815 
i. ccegh a seeeands 6664 ee +8,800,000 60,176,670 58,976,670 
EEA ATT 1,203,500 34,752,500 35,955,000 
SPIED 06.0660 600+ ccdensccns 237,000 34, 123,500 34.380,500 
*10,8.0 +1,000,000 1,010,80u 
$315,881,990 #376,483,°92 | $672,365 882 











* Fractions of notes not presented or destroyed. 
+t Legal-tender notes destroyed in Chicago fire; denominations unknown. 
Section 5175 of the Revised Statutes provides ‘‘that not more 
than one-sixth part of the notes furnished to any association shall 
be of a less denomination than five dollars, and that, after specie 
payments are resumed, no association shall be furnished with 
notes of a less denomination than five dollars” ; and section 5185 
prohibits the issue to gold banks of circulating notes of a less 
denomination than five dollars. The amount of such notes issued 
to rational-banking associations has always been greatly below 
th‘s limitation. The whvle amount of one and two dollar notes 
in circulation at the present time is but $6,083,340, which is less 
than one-eighth of the proportion to which they are legally 
entitled. ‘ihe small amount of these issues is attribatable in part 
to ‘ue Jegal limitation ; but more especially to the time and iabor 
involved in signing them, 8s well as to the further fact that legal- 
tender notes of these denominations can be readily obtained at 
the Treasury. The amount of such legal-tender notes now out- 
etanding is $49,407,003. The amount of tens and tweuties of 
national-bank cotes outstanding is $191,817,750, and the amount 
of outstanding legal-tender notes of the latter denominations is 
$123,983,356. The amount of national-bank notes of the dencm- 
ination of fifty dollars, and over, is $32,515,600, and of legal- 
tender notes, $129,161 ,385. 
Of the entire amount of legal-tender and national-bank notes 
outstanding, more than eight per cent are of the denominations of 
ores and twor, nearly twenty-two per cent of fives, twenty-four 
per cent of tens, aren nineteen per cent of twenties. Of these 
entire issues, less than twenty-five per cent in amount are of the 
denomination of fifty dollars and upward. 
Section 5182 of the Revised Statutes requires that the circulat- 
ing notesof national banks shall be “signed by the president or 
vice-president and cashier thereof.” The signature of at least 
oze bank officer is necessary, as a check between this Office and 
the issuing bank ; for, if the question of an overiasue of notes 
should arise, the signature of such officer would determine the 
genuineness of the note. A number of banks, however, issue 
their notes with printed signatures, anc, in some cases, with 
lithographic ones, which are frequently so badly executed as to 
excite suspicion as to their genuineness. The Comptroller 
recommends an amendment of section 5182 of the Revised Stat- 
utes, imposing a penalty of twenty dollars for every note issued 
without the written signature of at least one of the officers of the 
bank. * * * * - 
STATE BANKS AND SAVINGS BANKS. 
Section 333 of the Revised Statutes requires the Comptroller to 
repcrt to Congress ‘‘a statement exhibiting, under appropriate 
heads, the resources and liabilities and condition of the banks, 
banking companies and savings banks organ‘zed under the laws 
of the several States and Territories; such information to be ob- 
tained from the reports made by such banks, banking companies 
and savings banks to the legislatures or officers of the different 
States and Territories; and where such reports cannot be obtained, 
the deficiency to be supplied trom such other authentic sources 
as may be available.” ; 
The laws of the United States require returns of capital and 





Louis, $575,167 of New Orleans, $494,050 of Albany, ani $494 600 | 
of Cleveland. 


deposits to be made to the Commissioner of Internal Revenue, for 
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0 ee on 
purposes of taxation, by all State banks, savings banks and} €qtegt flonetarn and Commercial English News o7 
private bankers. These returns have been procured from the nadia . 
Commissioner, and the following table compiled therefrom in| RATES OF EXCHANGE AT LONDON AND ON LONDON | 
this office, which exhibits the number of State — savings AT LATEST DATES. | is 
banks, trust companies and private bankers, and their average ; ——_— kn 
capital and deposits, by States, for the six months ending May a “jt Yee | EXCHANGE ON LONDON, | ws 
$1, 1877: be 
. on— TIME. RATE. LATEST | TIME, | RATE. w! 
' DATE, 
Tax paid. —_ — — re) 
States and Territo- }No. of] Capital. | Deposite. p poner ne" —e Nov. 23 bert | PET. 
sterdam...| short. 12.2 212.3 Nov. 23. | shor 2.12 
5168. banka wre On | Total. | amsterdam. ..|3monthe.| 12.1%@12.4% sees re ex 
capital.'deposits. Autwerp...... e000 | eeeece N 7&8 3 ere 20 4 fei 
macy lige = 0p eerie ol nani or ee burg......}3monihe.'20.70 G@x0.74 || Nov. 43. mos, fy 
— pany SA GY $173.40) $26,409,218) $393 84,412) $4,805 aa. . eese+| Short. 13.17% 923.97 - ehort. 25.18 be 
New Hampshire...... i2 52,333) 20,596,234 124 6,900 7,24) boris... 3 morthe, | 25.8259 B25.27¢ 4 aie eoee nie 
eR SS 21 335, 000 8,107,445 714 4.198 4,912 Vienna.. spiiaia’ “ 12.1745 B12.224%|| Nov. 23. | 3 mos. 118 70 m< 
Massachusetts........ 167} 819,38} 162.477,:85) 1,473) 65:4) oT YST] Bein | 200 20.74 “ ehort. 20.46 wi 
Dvsheoctescuen G4} 3,227,387) 88,716,0 5] 3,516 13,490 22,016 Frankfort wae: “ 90.70 $20.74 “ “ 2) .45 
Rhode Isiand......... 58) 4,894.67: 53,031,370) 8,84 45,215 53, 5%3 St Petersburg + 23% @24 Nov. 20. | 3 mos. 24 5-16 im 
Connectiut. ........ 109 2,899,604.) 82,898,202] 5,595 47,952) 52,5451 aaaiz + 47% @A7% cere eeee cere. : 
—--———— | —- -—— ——— —-— | 2, 51% 31% er péoe — | 
New England States..J 557 | 11,272,273} 452,620,717] 20,153] 133,679] 153,822] Misbon. ..---. oo ears an.06 ae28. 05 ed ae omen ee ae bu 
ee eee “ "190 05 28.05 Nov. 23. | short. 27.25 
New York............) 296] 11,061,720] 148,989,2(3] 22,840] 106,653] 129,293] GeMOa...--- - | | fatas Bas |) Ove me | ENUF an an 
New York City..... $66 | 45,785,756] 271,948,412] 69,121] 258,215) 327,326 aaa... “6 16% Git % Nov. 21. | 3 mos. 48.15 
Albany............. 14 637.COM 12,520,737 ahs 9,362 10,075 New York wate soo 2 “etede Nov. 23. ‘60 days. 4.>1 Bat 
New Jersey. .......... Sf 2,170,583] 35.457,133] 4,482) = 26.330) «= 80,812] PigdeJaneirol .... | cece. Oct. 4 |90 days. 2434 Op 
Penneylvania,....... | 346] 12,216,728] 39,2)3,675] 28,753] 97,282] 125,035] Brence Avres | sdiciaion Oct. 1.| “ '49%@493% gold. at 
Philadelphia........ G)]} 2,091,7-2) 81,884,459) 4,788) 68,671] 78 469 Sateen ea ese Layee Oct. 14. = 413g a 
Fitteburg........... Pcie ait pecoes | jyaeol 431] 85.886) Bomoay... ...| 80 days. | $8.8%@15-16d || Nov. 22.| 6mos.| 18 94d. 
Delaware........ sees 10 W174i) 17-085 1,709 2,11¢ 8,525] Oeicutta....... “6 16. 8% @15-1td || Nov. 21. 6 19,9 5-ltd. ! 
Marylaud. ........... 15 624 37 S65,984) 1,196 894 2,095 | Gon Kong... os 28. 10@As. Nov. 15. “ 3°. 11d. @ dollar, 
Baltimore... ....... | a0} 4,104,007] 25,023,652] 6,709} 13,051] 26,76) | QB OBB | . 0 Nov. 15] mee - 
Dictrict of Columbia. i 5. fs 00b 1s Is 33] Penang.....--0|  ..+ ei Nov. 6.) * 4s. 
Washington........ 10 895,35! 3,657,530 26% 8,144 8,506 Singapore.....| 30 days. (™ 10@is. Nov 2. | - ae. J ot 
— - | | ee ee ee | Nov. 21. | 3 mos, | J6 Dis 
Middle States. ..... | 1,404] 85,023,770] 295,565,186] 154,103] 620,222) 774,925 | Alexandria...' ss. Dis 
Vieginia imeiscovdeodes G84 3,407,110 6,809,S58} §,182 16.138} 24,820 [From our own corresponicnt. | a 
fest Virginia........ 2 1,455,900 3,917,534] 3,632 9,755 18,426 oe um ~% 
North Carolina....... 4) 574,431 ST2.2357] 1,435] 2181] 3.617 LONDON, Saturday, Nov. 24, 1817. f 
South Carolina. ...... 19] 1,003,105) 1,095,559) 2.508 2,997 5,105] The upward tendency in the value of money which appeared 0 
DEED deo-covece ees 66} 4,392,147 $,°63, 519) 10,984 10,715} =21,638 * , the 
Ts suck caseabies f 47,000) 271,957 92 678 77) | at the close of last week has received acheck. Artificial means v 
Alabama.. ....... .. 20} 124,73 1,747,031] 2.458 4,36 6,926 er :@ ; P 
Mississippi... 3.2...) 28] 1.2543 1,313,033] 21274 3,532 eso | Were employed to diminish the supplies of floating capital, but saa 
oe no sane seed 2 54,00 ae 155 : 125 240 | the operation is of too vast a character to be easily accomplished, 
ew Orleans....... 23} 2,538, (92 T,310,099] = 8, 640 14 0 22,942 ‘ tes 
Texas epee: 107) 34os002| 291.425] g'235l 12,228] 90'463 | Although the supply of money is not actually abundant, it is fou 
ED. maccccee see 15 258,33: 36,019 555 S42 1,500 j mmo j e part of the 
Kentucky............. 431 2,279.95] 6,626,533] 17,476| 16,766! gatas | Telatively so, the demand for accommodation on the pa Cir 
Louisville ......... 17] 5,491,361 6 41,032} 13,373] 15103) 28476] mercantile public being still very limited. For some time past, mu” 
~ ~ 2 OG TU Qt ™” \4' Qe . 
Tonmesses........ ... ee 43] 11,58") the demand for bar gold for exportation has been upon a very Oth 
Southern States...... S24] 34,995,638!) 48,505,005) 83,964) 116,822, 200,7°6 | moderate scale, and the Bank of England has, in consequence, -_ 
Otte peste seereces 257} 6,334.47: 1°,640,560] 14,921] 40,293! «854,341 | ‘been adding toits store. Towards the close of last week, there Res 
incinmatl.......... 234 2,.08.549 4 016,478] 3,436 20.231 23,66 : ; ingui i ineludi ce 
Cieveland...... aed 9 826,291 1276795) 1e5:| 12,940 19'5u3 | Was, indeed, some little inquiry for various quarters, including Cot 
caenns... es 146} 5,626,055, 11,125,530) 13,51 ar 35,257] New York; and among capitalists great efforts were made A. 
e-sstedewssuceed 819} 5,483,645) 17,299,642F 12,270) 941,302) 58 57: ; : , . 
tnccae detinette 42] 4,635,153] 15,196,791] 9,558] 23,426 32,99! to point out that a drain, or, at all events, important shipments at 
ichigan m 1464 2,605,763 4,914,596) 6,367 12,256 §,653 : ' ’ imn 7} , 
ede ig} 12409321 BS S7028:| 2 ae 14'6:6| ir'g25 | to the United States would not improbably take place, owing to Oo. 
Wiasconsin............ GO} 1,389,348) 3,765,813) 3,140) 9,414] 12,604] the heavy purchases of grain whichwe have been making of late. Ens 
Milwaukee. . 12 672,065 6,528,959} 1,405) 15,822 17,228 |, : hich the New York exchange on London had ig 
tows. seaeaataihlll 279} 5,178,613] 8,730, ‘i 12.545] 21,661] 31.29;| The low point to which the Ne r chang No. 
nnesota . : re 1,158,965 2,508, 6 2,754 6,135 8,892 inlv iusti elief : resent time ( 
coat” 180 3806225] 11'223°423 8148 eR'058|  36'526 fallen, certainly justified the belief; but, up to the p , Cies 
aa ____ 46} 7,530,583} 22,691,281] 16,947, 56,281) 73,228] no largesupplies have been sent away. In discount circles, some 
QNsAs....., eet eee ee 725 r < 3, fi 2e ‘ a 7.9 ° 3) ; ; ai 'j i 
Nebraska............. "39 terry Tish 3: err 2962 ons perplexity continucs to prevail, owing to the doubts which have hal 
Western Stete amet “aamane --———| Seaaeal’ anaes arisen with regard to the future of the bullion market; but it 1s it j 
Boccesed 790 AS 52,325,060] 115 soi: 34,707 we be . | 
6 _— "| the general op'nion that as long as the money market receives n0 ne 
ED. rns cosceens 8} 610,724) 1,349,112) 1418 3.372] 4,791 : : 
California,......°2.°:1 91} 12,110,938 | 41,5.8'825] 30,118, _685:7] 9,200 | SuPport from the mercantile world, permanently deer money, as an 
® an Francisco...... 58] 26,902,560) = 65,895,076) 61,208, -121,024) 184,342] it were, is impces ble. The position now is simp'y what it has hi 
Colorado............. 30 588,858 971.935} 1,472! 2,43 3,902 ka past: ible d d f yold, the _ 
Nevada ee: 417.098 1,545,403] 1,013, 3, St4 4,907; been for many weeks past:—a possible demand for gold, the 
Seuinianan san Mets . 179,52 587,8 419 i,470 1,919] , i t ; ssitates 3ank rate 
Now iexico..."".”” : 5657 38'342 sal a1 05 extent of which canno be defined, necessitates a |] ne 
a young “a 4 55, 48% 93.987 139, 2:7 385 | unjustified by the condition of our trade, and by the extent of 
: iene ee 3.5 4 , 3 j 4 . 4 slie3 ; i it j 
Dakora piling Set z 31°16; san 42 ~ 351 ro our liabilitics; while, on the other hand, so limited is the sup- Bar 
ontana....., a 103,03 £3,306 258 23: 492 ial paper, that discount business is reduced to & , 
Washington... 1. 4| 22311  sizieoe| See, 83]—s1,25) | PLY Of commercial paper, t a Spa 
tie ood 1 13,006 5.000 25) 28] minimum. At the same time, the efforts of the banks to create & ae 
Pacific States and Ter- ees x fictitious scarcity of money are rendered abortive by the abund- Ger 
TILOTIOS.......00-04.f 226} 41,296,810] 119,550,090) 97,921 204,528} 301,549 | ance of floating capital in Paris, a large quantity of Evglish bills 
Totals........... . »«f 4,591 | 222,503,171] 1,851,867,650 48,333 1,416,566] 1,885,199 | having been sent to that city for discount at the reduced rate Ba 
= . , there current. Itis stated that the Bank of France only discounts Me: 
© % * * “* i z * *}| French bills; but English bills are sent to other financial 
In concluding this report the Comptroller takes pleasure in | establishments, who discount them, and, if necessary, pass them i 
—e testimony to the industry and efficiency of the officers and | to the central establishment, with their endorsement. That the ? y 
erk&s associated with him in the discharge of official duties. bills eventuslly find their way into the Bank of France, and that citi 
JOHN Jay Knox, any scruples as to their origin are overcome, is evident from the 
Comptroller of the Currency. fact that since the Bank rate was raised in this country the diss 
oo —_ ns | COUNTS Of the Bank of France have been very largely augmented, ~~ 
.. 3: = . . k Thi s yement in Har 
—The Ontario Silver Mining Company has declared its regular This can ecarcely have been caused by any nn aye Ber 
monthly dividend of $50,000. gold, tor the month of Novemuer, | French trade, for of this there is no evidence ; and, besides, it 18 4 Fra 
Also two extra dividends of $59,000 gold, each, all payable on] well-known fact that a large quantity of English paper has been 2 ng 
- tae ern’ oe a close = this a — P®Y- | sent, and,indeed, invited to Paris. The state of the Paris market x 
¢ above, the Ontario will have paid since March last, seven- ] as " 
tecn dividends, aggregating $350,009 gold. cannot, therefore, but be regarded as highly favorabie to an easy Bt. 
“3 : condition of affairs on this side. The Continental markets gen- ( 
—The Chicago & North Western Railway Company has declared ix tend t d ae de feirly be asked. How can Os a 
a dividend of three and one-half per cent on the preferred stockof | CTY “Ne toward ease, and lb may fairly be asked, - 
the company, payable at the offica in New York, on and after | improvement take place here, when the commercial demand for as 
December 27, Transfer books close on December 15, and re- money is so trifling,and when no hopes exist of a favorable we 
, aie . ; 
open December 23. change? It is true, indeed, that we have and shall have to make aff 
—Messrs, Gwynne & Day, in their December circular, give large payments for grain in some shape or otlier; but, compared als 
inter: sting tables, sho Wibg the sake per cent per annul now with May last, there has been a fall in the price of English wheat £Ol 
realized by purchesers on the different issues of government f ab 17 : a ita ip May, June, July end 
bonde. Alsoa table showing the yield per annum of certain; Of ®00Ut 4/8. per quarter. polipgeqpeneterglis : ‘oh pe 
railroad bonds at current prices. August were very great, and we had to import largely at a hig th. 
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price. No effect upon the money market was apparent then, and 
there is no reason to believe that it should be so now when wheat 
is procurable at so considerable a reduction in price. Itis well 
known that, latterly, our purchases have been very great, and 
have exceeded our immediate wants; but the operations have 
been judicious, as the winter months are before us, and the area 
whence we can draw supplies will for some months be materially 
contracted. Those heavy purchases may have necessitated the 
exportation of a little gold, but it is certainly a very satisfactory 
feature to the British consumer that a substantial provision has 
been made against our wants for some little time tocome. The 
movement in grain will now be less active, and it is probable that 
we shall have eventually to raise prices in order to give a fresh 
impetus to it. 

The money market was rather firm in the early part of the week» 
but a strong tendency to weakness has sincs become apparent, 
and the rates of discount are now as under: 


Per cent. | Open-market rates: Per cen. 
Bank rate....-- SPccccccecece 5 4 months’ bank bills...... 3¥™OQO3% 
Open-market rates: { 6 months’ bank bills...... 314 3% 
80 and 60days’ bills...... -» 34 @i% | 4 and 6 montha’ trade bills. 34@i 
$ months’ bills............. 3% 43% | 


The rates of interest allowed by the joint-stock banks and dis- 
count houses for deposits are now as under: 


Annexed is astatement showing the present position of the Bank 
of England, the Bank rate of discount, the price of Consols, 
the average quotation for English wheat, the price of Middling 
Upland cotton, of No. 40’s Mule twist, fair second quality, 
and the Bankers’ Clearing House return, compared with the 
four previous years: 


see 1873. 1874, 1875, 1976. 1877. 
Circulation—including £ £ £ £ 

bank post-bills....... 25,195,500 26,153,036 27.696.972 28,1/2.985 27,235.936 
Public eposits pebeceece 5,181,686 4,475,748 5,593,783 6,037,°91 8,662,313 
Other deposits......... 18,783,382 17,826,507 20,875,153 25,911,247 19,997,678 
auvernmnens securities. 12,543,489 13,531,656 12,512,884 15,739,297 13.578,372 


ae 


Dther securities........ 18,283,097 17,456,157 19,104,628 16,542,562 17,408,083 
Reserve of notes and 





Ee 11,248,643 9,291,009 10,839,117 17,653,891 10,680,990 
Coin and builion ir 
both departments.... 21,039,795 20,124,114 23,197,847 £0,456,796 £2,569,850 
Proportion of reserve 
to liabilities. ........ tides (* eeneee essen 54-63 p.c. 4444 p.c. 
° » 6. 2p.c. 5 p.c 
TL Miiccedsenne ce BY 93 95 bf 953g 9656 
ae wheat,av. price 613.1d. 48s.5d. 47s. 0d. 483.1d. 5le. 8d. 
Mid. Uplandcotton.... 8 7-164.: Ted. 67,d. 63¢d. 63d. 
No.40z2, mule twist, fair 
2d aed i+ coune one 1s. 1%4.° 1a. 04. 1s. 0d, 11i¢d. 103d. 
Clearing House return. 88,495,000 88,752,900 81,657,000 89,667,000 97,342,000 
There is no demand for bar gold for exportation, and as over 
half a million sterling is due in bars and sovereigns on Monday, 
it is expected that the whole of the supply will ba sent into the 
bank. The silver market was firm in the early part of the week, 
and the price of fine bars was 543d. per ounce. The demand was 
chiefly from Spain, but in the absence of an inquiry from India 


the market has since become weak. The prices of bullion are 


now as follows: . 

GOLD sds sad 
i per oz, standard. 77 9 @.... 
Bar Gold, refinable........... seesesesedeses per oz. standard. 77 10%@.... 
Spanish Doubloons........ ce ccccccccces. oper OZ., nominal, 75 0 @.... 
South American Doubloons...... 2.2.66 eeeeececeeees peroz. 73 9 @.... 
United States Gold Coim .....cccccco so cccccccccces peroz. 7 5 @ 76 64 
SN eee os. og seneceaeedelan peroz. 76 34@.... 

SILVER. d. ad. 
Bar Silver, Fine.... ..........cesceeecees seee+ POP OZ, Quict 544 @ B4% 
Bar Suver, Comme & wrG. Gold. .cccsccceccoesccscocces peroz 545% @ 54% 
Mexican Dollars *eeree ee- «8 cocvcecece ae 0Z., last price, flat ook @ see 
Spanish Dollars (Caroiws).......cec.ccececccoecceeeses per oz. @ .... 
cena! haces .. per Oz. ese 


Quicksilver, £7 7s.6d. Discount, 3 per cent. 
The following are the current rates of discount at the leading 
Cities abroad: 





Bank Open Bank Open 
89 rate, market. = — market 
? cent. percent. cent. per cent. 
EE a 2 ° 1% I. ones ccmtvemen é ‘ 
Amsterdam .......... 3 23% Turin, Florence and 
nasere wee: e 4 ee 5 4 
iiiitteindinaisions oo 4 Leipzig.......0. aitahien 5 4% 
Vienkfort. ili atin tack -- 5 3¥@I1 Genes bendatad waetntawe 2 44 
ennaand Trieste.... 444w@iW | Geneva. 4 
Madrid, Cadizand Bar- SE Micadesses0ee<..0 §@7 
celona.. ........ ... 6 6 @ | se as 
Lisbon and Oporto... 6 5 Copenhagen,. .. .... 6 6 
Bt. Petersburg.... .... 6 54Q@5% 





On the Stock Exchange, business continues very restricted, 
and as there seems to be no prospect of improvement, certainly 
&3 far as this year is concerned, the complaints are not only 
Well-founded, but, in many cases, serious. Not only is business 
affected by the many political uncertainties which exist, but it is 
also influenced by the losses which the public have sustained for 
fome years past in foreign loans, and in connection with public 


-_— 





Companies, both of home and foreign origin. In the early part of 
the year I alluded to the fact that the investing public were very 


ee * 


timid, and the same feeling still exists. There is far more desire 
amongst small investors to purchase house property or ground 
rents, especially for their own accommodation, than to possess a few 
bonds of a foreign government. Investors in the Stock Exchange 
securities just now are not legion. The money of small investors 
has passed into more influential hands, and these are equally ata 
loss as to the manner of its dispocal. Sound stocks remain ata 
high price, and as there is already too much floating capital, the 
banks and discount houses are unwilling to accept fresh deposits. 
Hence, we appear to have arrived almost at a dead-lock. It is 
regarded as not improbable that, before long, events wi!l have 
transpired in Southeastern Europe which will compel Turkey to 
come to an understanding with Russia. It is ali very well 
to say that Turkey will fight to the “last man,” but the “ last 
man” won't fight in a hopeless cause, and it is unquestion- 
ably the duty of the Sultan and his advisers to spare un- 
necessary effusion of blood. The Turkish soldiers have fought 
well, but if it is clear that the Turkish cause is hopeless, the 
Government of the Sultan would deserve much condemnation 
were they to continue to hope against hope. This country is, as 
every cne Knows, greatly interested in the terms of peace. Those 
terms may soon be disclosed, and as we may at almost any mo- 
ment ascertain what they are, business of all kinds is kept in 
abeyance, as the news may either lead to a settlement of the 
Eastern question, or lead to further complications. Shouid any 
emergency arise,and the Knglish people be impressed with a 
belief that it is an emergency, the nation will manifest the proper 
spirit; and, I have no doubt, that far-seeing and judicious states- 
men, supported by an energetic people, thoroughly alive to ite 
interests, when those interests are threatened, will be able to 
checkmate Russia, should she be too ambitious, without rushing 
into war. The situation is nevertheless one for anxiety, and un- 
certainties, especially of an adverse character, are often more dis. 
astrous to business than actual calamity. 

The cotton trace remains in an unsatisfactory state, and in 
Manchester the position of affairs is by no means encouraging. 
A correspondent of the Manchester Guardian asks: ‘“‘ How is it 
that American goods are gradually pushing our home produc- 
tions out of foreign markets, particularly in the East? Because 
they are not so heavily ‘sized,’ and, from the newer and better 
as well as cheaper machinery used in the States, they can be sold 
at lower rates. I have not the figures before me, but the quan- 
tity, I think, ef cotton consumed in America per spindle is nearly 
double what is taken in this country. It is useful to compare 
separate induetries at times, and it appears to me that what hag 
befalien Lancashire will shortly take place in Lyons, tliat over- 
sizing may for a time pay, but will in the long run ‘throttle: 
the trades which may adopt it. What stocks are there in Man- 


chester of ‘ over-sized’ goods, and what stocks of such cloths ag 


would ve called ‘honest stuff,’ and why this difference?” 
The reply of the Guardian is: “The stocks of ‘over-sized 





goods in Manchester, both of shirtings and T cloths, are compara: 
tively small, the reason being that the demand has during the 


past year or two been running more and more the purer cloths, 


Some years ago, when prices were much higher than they are 
now, the demand for heavily-sized makes became very great, and 
pure cloths were unsalable except at a loss; but with a decline 
in price, the better sorts have become much more largely sal- 
able. Ilence the difficulty of disposing of the stocks of heavily. 
sized goods which were made before this change became fully 
known. The reason why American cotton gcods are competing 
successfully with English calicoes in the home and foreign mar- 
kets is no doubt the fact that they are offered at low prices, pos- 
sibiy at lower prices than similar guulities of English make. 
English goods as pure and excellent in every way as the Amer. 
ican ones are always being made, though not in large quantity, 
because the demand for them is not large. Whether or not the 
American cloth which is exported is or is not made at a loss we 
are unable to say. ‘The longer hours of labor in the States, the 
very low rate of wages there, and the fact that many of the mills 
have been acquired by their present owners at much less than 
their original cost and at less than they could now be built for, 
are all favorable to cheap production. It is probable, however, 
that a Jarge proporticn of the American calicoes exported consti- 
tutes surplus manufacture which the home market is unable to 
absorb, and which is consequently fore d off at a loss abroad.” 


With regard to the public sales of wool now in progress, it ig 


stated that, of the quantity offered, nearly forty per cent hag 
been Cape and Natal produce. There isa good attendance of 
both home and Continental buyers, who have operated with fair 
a irit ; nrices have ranged on the average about equal to the 
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closing rates of our last auctions for all wools of clething char” 
acter, with here and there a turn in favor of the buyer ; whilst 
good bodied parcels and all fine combing descriptions average 
about five per cent dearer. Coarse and half-breds show little or 
no change. Cape and Natal wools rule a shade under September 
rates. Of the newclip there are only some 600 or 700 bales in 
time for these sales, chiefly South Australian, of fair growth and 
quality. 

The wheat trade has been very quiet. A heavy fall in prices 
having now taken place, there is less pressure to sell. Th® 
statistical position is good, but our consumption is great, and 
with less remunerative quotations here, our prospective supplies 
are likely to diminish. Prices have not materially varied during 
the present week. 


During the week ended Nov. 17, the deliveries of home-grown 
wheat in the 150 principal markets of England and ales 
amounted to 40,970 quarters, against 49,586 quarters last year, 
and it is computed that in the whole Kingdom they were 164,000 
quarters, against nearly 200,000 quarters in 1876. Since harvest 
the deliveries in the 150 principal markets herve been 578,443 
quarters, against 643,807 quarters, while in the whole Kingdom 
it is estimated that they have been 2,314,000 quarters, against 
2,575,300 quarters last year. Without reckoning the supplies 
furnished ex-granary, it is computed that the following quantities 
of wheat and flour have been placed upon the British markets 
since last harvest : 





1877. 1876. 1874. 1671. 

cwt. cwt. cwt. cwt. 
Imports of wheat....... ........+- 14,296,393 8,292,177 16,439,495 10,757,470 
I OTT: 1,626,757 1,385,099 1,427,942 1,162,137 
Sales of home-grown produce..... 10,0:6,500 11,159,509 9,927,000 13,059,000 
0 ee 25,949,650 20,836,776 27,794,437 24,573,607 
Sxporte of wheat and flonr........ 528,506 292,036 70,868 120,913 


ep -.. 095,411,144 20,544.720 27,723,571 24.857.694 
Av. price of Eng. wheatforseason. 558. 7d. 47s. Od. 472. 3d. 45s. 5d. 
The following figures show the imports and exports of cereal 
produce into and from the United Kingdom since harvest, 
viz., from the Ist of September to the close of last week, 
compared with the corresponding periods in the three previous 





years : 
IMPORTS. 
1877. 1876. 1575. 1874, 
Wheat.....c0. -e00... CWt. 14,296,393 8,292,177 16,439,495 10,767,470 
Barley See eeeeeereee sees 2,889,431 8,420, 80 2,703,656 4,2C0,220 
eile tiaiesns steno aetaied 734, 2,738,127 2,312,842 2,000,745 
sere pueueeeneses 369,599 370,446 230,450 285.37 
Nitin, ae cities 1,106,24 1,105,169 921,621 652,118 
ee cate ancicunats 6,716,839 11,267,327 $,524,117 5,079, 239 
ME 8b cgekidocesieucesecien 1,626, 385, 1,427,943 1,162,137 
EXPORTS. 
ES ewt. 528,416 279,385 66,951 100,179 
ae hastniodhinaewe 23,005 4,863 6,2 19,210 
le i a aR Raa $0,924 40,285 66,936 ' 
Sth cnhw setubhensiaaceie 5,712 5,834 3.272 4,990 
at i a 7,137 6,47 3,252 669 
| “> iepeE 83,033 141,369 7569 31,341 
SE a RIT 10,099 12,471 3,915 20,734 





——— 


English “larket NReports—Per Cable. 

Thedaily closing quotationsin the markets of London and Liver. 
pool forthe past week have been reported by cable, as shown in 
the following summary: 

London Money and Stock Market.—The bullion in the Bank 
of England has increased £306,000 during the week. 


Sat. Mon. Tues. Wed. Thor. Frt. 
Console for money.. 97 1-16 x% 7-16 95 5-16 955-16 957-16 95 "14 
**  account.. 92 3-16 x95% 95 9-16 95% 3% 95 9-16 
1(97 1095, 


U.8.68 (5-208) 1867.... 109% 1095, % 109% 109 

U. 8. 10-408..... ove o LLBY 108% 199 108% 108% 109" 
58 of 1881.........002. 107 107 107% 107 107% Wi 
New 43g8............ 104% 104% =: 103% 105 105 3¢ 30536 


Liverpool Cotton Markst.—See special report of cotton. 
Liverpool Breadstufs Market.— 


Sat. Mon. Tues. Wed. Thur. Fri. 

8. s. ad 8s. d. 8. d. 8. d s. d 

Flour (extra State).....@bb) 26 6 2 6 2% 6 7% 6 26646 26 6 

Wheat (R. W. spring).@ctl10 0 10 0 10 0 0 0 1009 10 2 

“a ‘Red winter)..... ** 10 3 10 9 10 9 10 3 10 2 10 4 

ne (Av. Cal. white).. ** 12 7 127 £4123 7 12-7 1227 1237 

(C. White club)... “ 12 9 12 9 12 9 12 9 12 9 i2 9 

Corn (n.W. mix.) @ quarter 29 0 29 0 439 0 38 230 2 g& 

Peas (Canadian) quarter 37 0 37 0 3% 9 769 359 36 9 
Literpool Provisions Market.— 

Sat. ~y th sete. wee. Thur. Fri. 

8. d. s. d. s. d. s8.d. 48. 4, ‘ 

Beef ( rime roess) ® tc. ... 91 0 970 MO 0 0 89 O 88 % 

Pork W’t. mess)new bb] 57 0 57; 0 57 0 70 587 0 587 0 

Bacon (i’gcl.m.)newpecwi 39 0 79 0 39 0 39 0 39 0 57 6 

Lard (American).... * 43 0 430 430 43 0 43 0 43 0 

Cheese(Am.fine).... “* 614 6 64 0 6¢ 0 640 €4 0 #£«64 6 


Liverpool Produce Market.— 


Commercial and Miscellaneous News. 


{MPORTS AND EXPORTS FOR THE WEEK.—The imports last 
week showed an increase in both dry goods and general 
merchandise. The total imports were $5,432,058, againet 
$4,718.585 the preceding week and $5,567,579 two weeks pre- 
vious. The exports for the week ended Dec. 4 amounted to 
$6,869,561, against $7,424,413 last week and $6,503,061 the pre- 
vious week. The exports of cotton for the week ending Dec. 5 
were 9,664 bales, against 15,127 bales the week before. The fol- 
lowing are the imports at New York tor week ending (for dry 
goods) Nov. 29 and for the week ending (for general mer. 


chandise) Nov. 30: 
FORBIGN IMPORTS AT NEW YORK FOR THE WEEE. 











1874. 1875. 1876. 1877. 
Dry Re onnceeuecsees $1,173,503 $1,416,661 $903,589 $954.320 
General merchandise... 4,344,233 4,000,465 2,497,952 4,478 738 
Total for the week. $5.517.736 $8,447,126 $3,401,541 95,432,058 
Previously reported.... 359,623,792 297,997,110 258,409,342 291,627,021 








Since Jan, 1....... $365,146,328 $3(6,444,236 261,910,488  $297,059,C79 

In our report of the dry goods trade will be found the imports 
of dry goods for one week later. 

The following is a statement of the exports (exclusive of specie) 

from the’port of New York to foreign ports for the week ending 


Dec. 4: 
EXPORTS FROM NEW YORK FOR THE WEEK. 


1874. 875. 1875. 1877. 
For the week ...... ... $5,068,901 $5,519,352 $6,153,047 $6,859,561 
Previously reported.... 260,149,145 226,230,129 341,523,461 © - 263,739,704 








Since Jan. 1........ $255.218,046 $233,779,431 §247,656,503 $270,659,265 


The following will show the exports of specie from the port of 
New York for the week ending Dec. 1, 1877, and also a com- 
parison of the total since Jan. 1 with the corresponding totals 
for several previous years: 





Nov. 29—Str. Pommerania.......London.......... Mex. goldcoin.... $3,48) 
Mex. silver coin.. 116,309 
Dec, 1—Str. Colon.......--. » » Panama. ..... ..Amer.goldcoin... 23,000 
‘ Tumaco, So. Am.Amer. gold coin.. 3,900 
Greytown........Amer. gold coin.. 2,006 
Aspinwall........ Amer. goid coin.. 1,000 
Dec. i—Str. Neckar... .........London.......... Amer. silver bars. 1(0,C09 
Total for the week.....,.0.. sssecssecscsecceeees Ccccrcccccccees $248,795 
Previously reported.............. idenesksed dese see (c0ses6éeueseeente 25,029,392 
Total since Jan. 1, 1877 eeeeeee @eseeeeeeseeeseeeeeeeseeeee 888 = $25,278,187 
Same time in— | Same time in— 7 
Or 242,340.25 | 1870..........ccccccccce . «+» $57,538. 762 
i Bvosccccsccen ance cesesecs 67.6°0.845 | Biasessine ee ibseses see 20 536,829 
BRE 000000 960nesees conekeas 1,616,354 | 1868. ........cceeee cocccece 69,354,117 
BEB ccc cccc ccc ccec ccceccece 47,427,763 | 1867....... Seeccccce esecees 3, 288.574 
iI EinEE 8 = = = = = =  eaaeen_eeeeemnd . £9,149 044 
Pn scececnsquneeeecosacs - 60,502,501 


The imports of specie at this port during the same periods have 
been as follows: 


Nov. &%—Str. City of Vera Cruz.. Vera Cruz... ....U.8. silver....... $19,053 

U.S. gold. ..... 32,189 

Povolun ty Ks en 

ore ROI ....s ’ 

Sutver ans deh iin 1,200 

Gold dust........ 3,516 

Nov. 2%—Str. Adriatic.._......... Liverpool........Foreien gold..... 126,529 

Gold bars.... .... 215,0C0 

Nov. 27—Str. Labrador. ......... Havre ........... Foreign gold... . 579 

Nov. 27—Str. City of Uhester....Liverpool........ U.S. silver... .. ° 1,217 

Nov. 28—Str. Scythia... ... ..... Liverpool........ of aoe 484,217 

Nov. 23—Str. Colon...... .......Aspinwall... . ..U. 8. gold..... .. 700 

Nov. 30--Brig Emily......... Di cisacexceate U. 8. silver ...... 4,703 

Dec. 1—Str. Carondelet. ....... Nassau..... ..... ee eee 1,771 

Total for the week .... .............. « sith alee: Sasi tuseamiigsidal $1,030,768 

PE cctdcciccsksnne | seeguns cenbindhene «.osae.eenes nee 

SE ae 

Same time in— Same time in— 

Fehon | RRND NR Er $11,492,784 

1875..... TENNER te: 12,482.06 | 1869........ccececeecceeee © 14,928,616 

sé 4 adedeniduatesmedete RUINS F Bn coccncce coccce:csctesee 6,706,582 

BB.cccccce oe poscceeeesoe EE I cons ccnedvesecetcese :des 3 053,048 

Ca RRNES: 8 = = = - PPR e REE 9,552,705 
icecesnasteuseas: see -coc =eee 





330 
The transactions for the week at the Sub-Treasury have been 
as follows: 





———— 





Totsl..... . $1,251 000 $1,694,262 £8 $4,578,369 05 $4,374,753 24 $5,331,4-6 7% 
Balence, Nov. 30....... 106,264,416 40 40,571,792 14 
Kilance, Dec. 7........ 1( 2,583,923 27 39,768,734 42 

Erie.—The attack by the McHenry faction has been met by 
the,Farmers’ Loan and ‘l'rast Company, who, through their coun- 
sel, Messrs. Turner, Lee & McClure, of 20 Nassau street, have 
brought a counter suit in the Supreme Court against McHenry, 
John H. Brown, Charles Frederick Evans! and tbe Erie Company. 
Oa the complaint, and the accompanying affidavit of R. G. Rols- 
ton, President of the Farmers’ Loan and Truet Company, Judge 
Donohue issued an order to the defendants, McHenry, J. H. 
Brown and Evans, to show cause why they should not be per- 
manently enjoined as demanded. Until the decision of this 
motion he orders that the proceedings brought in Monroe County 





a wR raat Wed. Thur. Fri 
s.d. s. d. 8. d. e.d. 8s.d.ea.d 
Rosin (common)... Pewt.. 53 5 3 § 3 § 3 § 3 5 3 
| * 0c wo 10 8 10 0 10 0 10 98 
Petrolen.a(refized)....9 ga! 1% 816 11x ll oe mae bee 
” -Spirits)..... 7% Ts 4 7 ret 7 
Tallow(prime City)..@cwt.40 3 40 3 40 - 40 3. 40 . 40 3 
Cloverseed(Am.red).. ‘* es ae nine etal ‘cue make 
Spirite tarpentine..... “ % 0 2 0 % 0 2 0 3 0 6 0 
London Produce and Vil Murkets.— 
Sat. Mon. Tues. Wed. Thur. Fri. 
he £s.4. £264. 286.d. @8.4. & os. d. s. d. 
re + ey pao + ¥9v¥0g07)0 8H 93900900 ¥ OB 
imsee ‘al. quar. 53 53 6 53 6 33 of $3 
Pr. gar(No.12 D'ch std) ° wes 
ou spot. Bcwt eeue 2 0 £5 «(0 21 6 21 90 24 0 24 0 
8 erm oi] «+ - Ptun..76 0 vu 7% 0076 0 O 76 OO Th OU UO HW YU 
Waleoil.. .. “ 36 0C 26 0 026 0 0 36 0 0 4 00 30 8 
Litseed of’. .Bton 29 5 uv 2Y & 02) 0 0 29 0 0 2310 0 2810 “ 


be stayed. 





pa ———Receipts. —~ —-——Payments.—————= 

Customs. Gold. Currency. Gold. Currency. 

Des, 1....<- $172,000 $178,123 86 $671,520 14 $435,285 64 2861,174 30 
wil Me 283,000 235,706 04 1,582.78) 30 1,391,518 35 1,626,942 21 
aie, | ee 254,000 {309,721 ©9 1,101,634 42 575,197 55 $91,112 27 
aa 133,000  482,f98 33 °49°.921 13 1,215,835 57 £96,283 07 
. 139,000 151,464 65 385,136 56 537,560 91 395,159 40 
oe 270,000 270,547 68 343,t59 £0 219,105 23 620,755 52 
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— Che Bankers’ @Hazette. 


anwar EOE 0000 OOOO" ~ 
No National Banks organized during the past week. 








DIVIDENDS. 
The following dividends have recently been announced : 























at PER WHEN Books CLOSED. 
Name or ComMPANY. Cent. | Payasie. ({(Days inclusive.) 
Railroads. , 
Boston & Lowell .........ecerececees $10 Jam. 1, 1B7B |. nce ccc cece a acl 
Chic. & Northwest. pref............. 3% | Dec. 27, 1877 | Dec. 16 to Dec. 27 
TW, Wee Me GB ROME, 005 cece cccccscess 5 TS ae 








FRIDAY, DECEMBER 7, 1877-5 P. M. 


The Money Marketand Financial Situation.—There has 
been little to disturb the quiet current of affairs in Wall street, 
and as the year draws to a close there is the usual disinclination 
to engage in active operations except with those who purchase in 
expectation of a ‘‘ January rise.” he President’s Message and 
report of Secretary Sherman have been well received and had a 
good effect in financial circles, 

The silver bill has now a good prospect of passing the United 
States Senate, and we are inclined to the opinion that the dis- 
cussion of the subject by the daily press and in financial circles 
has been limited too much to the mere question as to what is 
technically and legally admissible under the laws authorizing 
the several issues of government bonds. The broader question 
of what is the best and highest policy for the United States 
Government to pursue under the circumstances, has received 
too little attention. Is it policy for the United States to take 
advantage of a fortuitous decline of 8 per cent in silver, to pay 
her bonds and interest in that coin, even if the law technically 
allows it? 

The reported embarrassment of the National Trust Company 
of this city, and the auspension of the German National Bank in 
Chicago and Henry Greenbaum & Co. here have had no great 
effect. 

Our local money market shows more firmness in the past few 
days, and cali loans on stock collaterals have run up to sharp 7 
percent, andin exceptional cases to 7 gold; on government 
collaterals there is little change, and loans are made at 4 to 5 per 
cent. Prime commercial paper is ir good demand at 5 to 6 per 
cent. 

The Bank of England statement, on Thursday, showed a gain 

of £306,000 in specie during the week, and the discount rate re- 
mains at 4 per cent. The Bank of France lost 2,900,000 francs in 
the week. 
_ The last statement of the New York City Clearing-House banks, 
issued December 1, showed a decrease of $994,950 in the excess 
above their 25 per cent legal reserve, the whole of such excess 
being $9,663,425, against $10,658,375 the previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years: 

- 1877. _~ 1876. 1875. 
Nov. 24. Dec. 1. Differences. Dec. 2. Dec. 4. 
Loans and dis. $235.329,800 $233,429,600 Inc .23,099,800 $256,589,700 $271,006,500 
Specie 19,767,899 18,324,090 Dec. 1,443.800 29,484,100 15,157,500 
tion... 18,100,500 15,110,300 Inc. 9,800 14,952,800 18,750,600 
Net deposite.. 196,234,900 196.961.500 Inc. 726,600 207,322,000 210,665,300 
Legal tenders. 39,919,300 40,579,800 Inc. 630,590 39,823,700 45,680,200 

United States Bonds.—There has been a very fair business 
in government bonds, on a demand from small investors. The 
large dealers are full of orders for smal! lots, running all the way 
from $100 to $10,000, and these come from this vicinity and from 
all parts of the country. The demand from corporations is 
rather small; the savings banks look for a considerable demand 
on them by depositors after their January interest is paid, and 
insurance companies have not much surplus money to invest. 

The Secretary of the Treasury has just issued the fifty-fifth 
call for the redemption of 5-20 bonds, giving notice that the 
bonds enumerated below will be paid on and after the sixth 
day of March, 1878, and that the interest on said bonds will 
cease on that date. 

Coupon bonds dated July 1, 1865, namely : 

$50—No. 44,001 to No. 50,000, both inclusive. 

100—No. 76,001 to No. 85,000, both inclusive. 

500—No. 57.001 to No. 60,000, both inclusive. 

1,000—No. 96,001 to No. 1(8,000, both inclusive. 

Total ef coupon bonds, $6,000,000. 

Registered bonds, as follows : 

$50-—No. 1,611 to No. 1,750, both inclasive. 

100—No. 13,101 to No. 14,100, both inclusive. 

500—No. &,: 01 to 8,700, both inclusive. 

1,000—No. 27,401 to No. 28,750, both inclusive. 

5.C00O—No. 7.651 to No. 8,050, both inclusrve. 

10,0 —No. 18,551 to No. 14,850, both inclueive. 

Total of registered bonds, $4,000,010; aggregate, $10,000,000. 

The following circular in regard to the payment of interest on 
the four per cent registered stock of 1907, under the acts of July 
14, 1870, and January 21, 1871, has been iesued by the Treasury 
Department : 

The books of the four per cent registered bonds authorized = the acts of 
Congress approved July 14, 1870, aan January 21, 1871, will be closed for the 
preparation of intcrest schedules as follows : 

e books embracing registered stocks held abroad will be closed on the 
evenings of the last days of February, May, August and November, and 
reopened for transfer and exchange of stock on the mornings of the 16th days 
cf March, June, September and December ae tne The books embracin 
registered stock held in the United States will be clozed on the evenings o 
the 15th of March, June, September and December, and reopened for the 


transfer and exchange of stock on the mornings of the 1st of January, April, 
July and October following. Stock issued on exchanges and tranefers 








between the 16th of March, June, September and December, and the first 


| Closing prices at the Board have been as follows: 





Dec. Dec, Dec. Dec. Dec. Dec. 
és, 1881 F 4 E Lou pe - BS 5. 6. 7. 

. ee ececcces OR,. an. y. x s 1 1% 107 107: 107 . 

a ne SEE ecvecce coup..Jan. & July. 110% *1lisg *1113 il 110% 110% 

n e+ OF eee - Pee eeene eee cee eevee eres eee eee eee. eee 
63, 5-20e, 1865, n. i...reg..Jan. & July.xl03}¢ 1035 103% *108% 103% *108 
63, 5-208, 1865, n.i..coup..Jan. & July. 1065 106% 106% 1065. 108%. 106! 
68, 5-208, 1867.... .. reg..Jan. & July.x!063¢ 106% 107 *%106% 106% 106 
, 5-208, 1867...... coup../Jan. & July.*i00%% 109% 109%, 109% 108% 109 

63, 5-208, 1868. ..... reg..Jan, & July.*x108 *109 *109 *%1083; *1085¢ 108% 
63, 5-208, 1868......coup..Jan. @July.*i11 *112 *111% 1113 #1114 *111 
10-40s...... Senbed reg.. Mar. & Sept.*1983g 1083¢ *10S% 108% 1083 *108 

» 10-408... ....... coup..Mar. &Sept.*1085¢ 109 108% 1083 *1085¢ 108% 
5s, funded, 1881..... reg. a —Feb.*107 107 107% 107% *107 *107 
5s, funded, 1881... coup..Quar.—Feb. 107 107 10° 107 107 107 
446, 1601........0.. reg..Quar.—Mar. 10436 1054 1054 105 105 105 
i}s, 1891 ........ coup..Quar.—Mar. *x43 105 10534¢ 105% 105 105 

4s, registered, 1907....... — Jan. 1025 *102% 102% 102% 102% 108% 
4s, small coupon ........ uar.— Jan. *102% *102% 102% 102% 102% *108 

64, Currency........ reg..dan. & July.*x119 *11914 *1197g *120 119% *119% 


* This is the price bid; no sae was made at the Board. 


State and Railroad Bonds.—Southern State bonds have 
occupied a good deal of attention this week, on account of the 
meeting of the Legislatures in Tennessee and Virginia, where 
the debt question has been so prominent as an issue. The Gov- 
ernor of ‘Tennessee strongly advises the acceptance of the 60 per 
cent proposition offered by bondholders, but its prospect is con- 
sidered so poor in the Legislature that the bonds here have fallen 
off sharply. Ia Virginia, the message of Governor Kemper is 
very strongly in favor of sustaining the funding lawand of leav- 
ing the revenue laws as they are, since he claims that the latter 
will produce sufficient to pay the State’s interest in full. Vir- 
ginia bonds have been stronger in consequence of the Governor’s 
recommendation. Louisana consols are rather active here, and 
some $100,000 have sold at 863@874 on a demand from New Or- 
leans or for investment. South Carolina consols are in fair 
demand, and selected numbers have sold at 67 to 70—some of 
these to parties who are believed to have a copy of the report of 
the commissioners, which will probably be made public about 
the 20th instant. 

Railroad bonds have been strong, and in some of the less 
prominent first mortgage bonds there has been a sharp advance. 
Advices from Cincinnati report that the Cincinnati Hamilton & 
Dayton Railroad announces itself unable to pay the interest due 
in January on the Cincinnati Hamiiton & Indianapolis guaran- 
teed bonds. 

Closing prices of leading State and Railroad Bonds for three 
weeks past, and the range since Jan. 1, 1877, have been as follows: 




















Nov. | Nov. | Dec. | —— Since Jan. 1, 1877.— 

STATES. 23. 30. 7. west. | Hi hest. 
Tennessee 68, old..............| 46%} 48 44 | 42% Feb. 28, 48¢ Nov.30 
OP A anne cccccces *46%| *46%| *434%/ 42 Feb. 28; 475 Nov.27 
North Uarolina 6s, old......... 19%} 203g; *19 | 163¢ Oct. 25. Jan. 6 
Virginia 6s; consol......... .. *72 ...| *710 | 823¢ April 2; 82% Apr. 2 
do do 2d series...| ....| *42%) *41 an. 16, 45 Apr. i 
Miseouri 6s, long bonds........ 107% |*107%4; 107 |104 Jan. 2310914 June 5 
_| 80 June 21 


District . lumbia, 3-658 1924) *754¢| 74%) *74%¢| 71 Jan. 


ILROADS, 
Central of N. J. 1st consol. ...| *67 | *663g; 65%) 50 Mch. 5 85 Jan. § 
Central Pacific ist. 68, gold ...| 10834} 1073¢|*1073¢|:053¢ Oct. 41104 Junell 
Chic. Burl. & Quincy consol. 78;*112 | 112%; ....,106 Mch, 16,1123¢ Nov.27 
Chic. & Northwest’n, cp., gold) 963¢) 953¢) x92 | 80% April 11} 963, Nov.24 
Chic. M. & St. P. cons.s. fd, 7s! 9334) 935) 933¢| 78 Jan. 26; 935; Nov.30 
Chic. R. I. & Pac. ist, 7s...... 108 |*108 |*108%¢| 106 











oak — ~ & ~~ .~ tpn 
on Pacific , gold..... 
do sinking fund.... 








*102% 
107% 
9576 





Erie ist, 7s, extended........../*110 |*110 |*111 (109 Jan. 15.115 June29 
Lake Sh. & Mich. 80.2d cons.cp} 101 wee-| «---| 98 July 17/102 May 10 

ichigan Central, consol. 7s...| 10534} 105%| 1055 |100 May 2/1073¢ Oct. 31 

orris & Essex, ist mort...... #1144 \*115 | ....|118 Feb. 19|118 June 7 
N. Y. Cen. & Hud. ist, coup 1193g|*120 | %1203¢)1 Mch. 5/121 May % 
Ohio & Miss., cons. .fand} 97% v8 | 814 June 2810 Dec. 4 
Pitisb. Ft. Wayne & Chic. 1st./*118 | 1 7 Jan, 9/122 June2 





20 ana ° 
108%} 108%%| 923¢ Mch. 22)1035¢ July 12 
107%; 106% |108 Jan. 910854 June 18 
95%) *943%4| 923¢ Mch. 31) 964 Feb. 6 
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days of succeeding months, will bear interest from April 1, Ju’y 1, October 
» Or J®nuary 1, as the case may be, 





25 w@124 
65a 


nk 95 
Traders’ Ins. .156}¢ 


* This 1s the price bid; no sale was made at the Board. 


Messrs. A. H. Muller & Son sold a Jarge list of stocks and 
bonds at auction, among which were the following : 


SHARES. 
13 Commercial Fire Ins......... 120 
17 Tradesmen's Nat. Bank...... 129 
BO BN Bliidnd odcces ese. ces 
50 Central Park North & East 
EE Sn wtih ones os 
690 National Bank Note Co., N. 
$50 each........$2 per oom. 


5 Nat. Park Bank.............. 1 
10 Metrop. Nat. Bank... ....... 1333¢ 
33 Mechanics’ Nat. Bank........ 1324 
6 Continental Nat. Bank....... 71 
20 Continental Nat. Bank....... 7 


18 Bank of the Republic..... .. 87 


BONDS. 
| Stee Ind. Bloomington & 


Western RR. ist mort. ex- 
tension....... Soeces e+. -- 3M QAK 
10,500 State of Nev. 108, gold.. .113 
SBP i Be Mele Milccce sacce- oe 
2,000 Dayton & Mich. RR. 7s, 
int. guar. by Cin. Ham. & 
Dayton RR...... a, oendeeea 
8,000 Zecond Av. RR. consol. 
conv. 7#, due 1888........ 
1,00 South Ferry RR. first 
BAG, TD ccc tcccocebe. ons éve 
1,000 St. L. & S. E. RR. Co. 7 
p.c. gold bond, May, 1874, 
COUPON OD. .ceeseseee sossun Oe 





Railroad and Miscellaneous Stocks.—In the early part 
of the week the declining tendency of stocks was checked by the 
declaration of a dividend of 3} per cent on Northwest preferred 
stock, on the following strong exhibit for the first six months of 
their current fiscal year ending November 80, the month of No- 
vember being partly estimated : 
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ECL OD OEE a $7,816,560 

Operating expenses, taxes, BL. cccsccccves coccccccece $3,927,002 

Interest on bonds—gold es PT eee 

Rent of leased limes... .....ccccccccccccccccccsccscccess 648,491— 6,259,056 
Net.... peecseadece baseeee jedeeeannweee, occeeuneennennn $1,557,503 

Sinking DCRR ep teak ya iat RI Le $108,120 

Three and one-half per ct. on $21,522, 400 pref’d stock.. 753, 284— $861,404 
Sarplus. ........ skapbnedeos a seledihe sewkeettnede cocseuies $696,099 


As a dividend on St. Paul preferred is also commonly talked 
of, the situation of these two leading Western specialties had a 
strengthening influence on the whole market. 

Subsequently the further sales of Lake Shore, for account, as 
supposed, of the well-known California operator, had a weaken- 
ing influence, and prices have been somewhat irregular and 
feverish. The low price of coal bears heavily on the coal-road 
stocks, and reports are freely circulated of a new combination, 
although we believe there is little confidence in ‘‘ the street” in 
the ability of the managers to keep up prices by combination— 
at least in any such way as to materially benefit their incomes. 
The following from London shows the comparative statement of 
earnings and expenses of the Erie Railway for the month of Sep- 
tember, in the years 1876 and 1877: 





Sept., 1876. ; Sept., 1877. 

Gross earnings............ $1, $37, 223 | Gross earnings............. $1,184,541 
Prt nctccsecdblcacecs 901,048 | Expemses.... .......scc0e. $6 2,066 
Net earnings............ ~ $536,174 174 Net earnings............ $222,454 


The accounts show an increase of $175,000 in general freight, 
a decrease of $275,000 in coal traffic, caused by the miners’ 
strike, and a decrease of $103,000 in first-class passengers com- 
pared with the Centennial traffic of last year. 


The daily highest and lowest prices have been as follows: 


becuresy. Boater. Tuesday, Wefner” J T pureded, eetGeg. 
ec 
At. & Pac. Tel. A hae 23 23 0 43 22% 233 waar "93" a3” * 93 e224 23% 
ntral of N.J 13% 138K 1844 ‘il 15 "2K 3X 1t 13%; 14 
Chic. Buri.&Q . 1024 101% 101% 10% K10iK 101% 102 101K WX 101 1% 101% 
. Mil. & St. P. 34% 35% % 36 31% 36% 338% St 83° Ax 28 
oO pref. €9% TOK 62% T% G94 Tiss G3 69% 69 ae vil) 0% 
Chic.@& North. 34% 35% 34% 85% S344 86% 33 344% #86083 Sik BAY HY 
Oo pref. 64K 66% 65% 65% 65 GiX 64% 65% 6K 65% 65% 65% 
I.& Pac. 99% 100 9934 10K 100 10044 99% 10044 100% 100% 100% 1005, 
Del.&H.Canal 45 435% 4846 46% 4754 4736 4354 4836 49K 4356 49% 
Del. L.& West 47% 50% i*% 50 4B 49% 4835 49% 49% 5956 SUSE 51% 
tan atin bes 9% 10%4 9% 10% 95% 9X 9% 9% 9, 9X 9% 9% 
Han. &St.Jos 123% 12% °12% 13 *:2% 13 124% 124 13 12% 11K 12% 
re) pre 28% 4 “Wig 29% 28% 28% a 4 27% ie Vid 2646 27 
Harlem... ... "145 147 #144 «147 ©... 18 ai an 146 147 ©. ce 148 
Ill. Central... Wi 72% DWK G2% Tu 2K 2 TT 72 4% TKS 
Lake Shore . 61 623, 13g 684 595g 63 59% 60% 59% 60% 604% 61 
Michigan C ent BT& 893g 58% 60 57% 89% 57% 58% Six ty 55% 58% 
Morris Essex 74% 75% 75% 76! 754 «(76 7% Ty 76% 4 ti4 8 
N.Y.Cen.@H.R 105! % 108: 4 art. 106 % 106 «106% «105% 106 105 ‘4 105: % 105% 106% 
Ohio & Miss... 84 8% 8% 8X S¥ 8% 8% 9 
Pacific Mail... 20% a1 215 2 23 022 21% 22 23 48= 22 20% 21% 
Panaina....... . eas 6 ie + eeaaw:6h 6h CL 
ab. P.C, R’ts 1b ae 15% 15% = 15 iss 14% «15 14K 15 15% 15% 
Union Pacific. 67 66% 66% 67 G6i% Gi 67% GK BK GI 674% 
est. Un. Tel 50% ie i6% 18 76% 136 Ti 774% 6X Tis Ti Ts 
Adems Exp.. 91% 9% 97 4 Vin 94 97% ST OTK OS 
American Ex. 198 49 aux 50 SU S0% 50% Sl Sli Sli 51% 
United States. *16 4i}3g “4634 .... “4 .... "45 48 °°. 2, 47% ©... 47% 
Wells, ae ” ie "86 «6830 *86—sé8 boy 8 8% 8? *#.., 7 
Quicksily eee” - lig *. 13 160s «16 oe 16% 5X .. 
35 35 88% 83% *33 R24 88K °80 $3 
© This is. the ane bid and ames NO sale was made at the Board. 
’ 
Total sales of the week in leading stocks were as follows : 
Norihw. Lake West’n St. Mich. Del. J Del. & 
pref. Shore. Union. Paul. Cent. & \ Erie. Hud. 
em, Biscecs 9,669 950 5000 §=8,525 3,000 38,760 1,100 3,950 
PP? Bisic cewebens 14,810 53,275 25,000 10,300 1,700 41,150 1,390 3,115 
wt) Dhicebubownntll 10,810 79,320 35, 050 7,700 5,200 23,550 1,100 1,900 
i Dcigeseoe 11,000 75,210 47,02) 13,400 6,200 23,400 1,750 1,900 
tt re 7,630 53,320 28,410 5,300 1,900 36,580 1,200 4,465 
.<T Geubeetbodeiie _ 9,10 34,610 it 829 _ 5000 500 2,800 900 3,100 
Total....... . 56,0 010 356,685 685 179, 805 "50,425 "18,500 500 196,540 7,44) 158,430 
Whole stock.. .... "2 6,963 494,665 337,874 153,992 187,382 524,000 780,000 200,000 


The total number of shares of stock outstanding is given in 
the last line, for the purpose of comparison. 


The latest railroad earnings, and the totals trom Jan. 1 to latest 
dates, are given below. The statement includes the gross earn- 
ings of all railroads from which returns can be obtained. The 
columns under the heading “Jan, 1 to latest date” furnish the 
gross earnings from Jan. 1, to, and including, the period mentioned 
in the second column. 

-———Latest earnings reported.——, Jan. 1 to latest date. 
1877. 1876. 1877. 1876. 
































Atch. Top. & 8. Fe...Month of Nov.. 2335500 $225.7 = 2,432,750 $2,282,183 
Atlantic & Gt. West..Month of Sept.. us ryt : a 2 ai : ’ 

Bur. C. Rap. & North.Month of Nov.. —— . 403 1,120,327 1,037,5°3 
Cairo & St. —.. peal 3d week of Noy. 578 8,051 212,849 240, 782 
ntral Pacific........Month of Noy.. 1, 07, OU 1 675,532 15, 329.107 s 609,745 
Chicago & Alton...... ‘Mon th of Nov.. "3° 42.846 867,898 4,148,774 4,586,177 
Chic. Burl. & Quincy..Month of Sept.. 1,363,310 1,242,122 8, 394, 822 8, 791,744 
Chic. Mil. & St. Paul...Month of Nov.. 892, 765,230 7,447,460 7,443,882 
Chic.& Northwest, &c.Month of iiaca Ee: TE tt ee 
Chic. R. I. & Pacific.. Month of Sept.. 798,277 03,940 5, 4 653 5,158,986 
Clev. Mt. V. & D.,&c..3d week of Nov. 8,357 7,032 344,441 "33¢ 1,845 
Denv. & Rio Grande...3d week of Nov. 19,5°6 9,954 31 263 414,781 
Galv.H. & 8. Antonio. — of Sept.. 110,37 Bier ec a ectes 
Grand Trunk....... W’k end. Nov.24 201,244 180,963 8,437,600 8,502,958 
reat Western........ "_W’kend. Nov.23 87,071 73,359 3,535,677 3,660,341 
annibal & St. Jo....3d week of Nov. 43,000 36,240 1,834,340 1,691,749 
Houst’n & Tex. Cent.Month of Oct. Ul OE Oe 
iliinois Cen. (Ii).line)..Month of Oct.. 8,367 526,247 4,209,477 4,565,176 
Go (Leased lines). Month of Sept.. 191,239 127,698 ...... od’) an 
Indianap. Bl. W ...3d week of Nov. 22,119 24,790 1,098,995 1,329.132 
Int. & Gt. Northern...3d week of Nov. 41,089 59,537 1,293,304 1,153,293 
Kansas Pacific ....... Mouth of Nov.. 859,418 283,641 3,022,672 2,783,:72 
Louisyv. Cin. & Lex...Month of Sept.. 110,245 ...... 814,615 7T aT 
Louisv. & Nash., &c,.Monta of Sept.. 526,058 492,178 3,935,626 3,667,986 
Michig: an Central.. Mouth of Oct. 669,684 Saleen | wesces ae 
Missouri Pacific. .... ..Month of Noy.. 316,311 38,043 3,536,362 2,390,397 
Mo. Kansas & Texas..3d week of Nov. 0.157 70,090 2,833,744 %~,813,909 
Mobile & Ohio .. ... Month of Oct... 231,800 264,507 1,423,057 1,505,114 
Nashv. Chatt. & St.L..Month of Oct... 172,353 143,525 1,427,413 1.411,487 
New Jersey Midland..Month of Oct... 72,931 70,1 871,713 518,517 
Pad. & Elizabetht’n...2d week of Nov. on he alt i iii” | alana 
Pad. & Memphis...... 3d weck of Nov. 43 4, C64 164.216 185,061 
Phila. & Erie......... Month of Oct.. 393,151 33;,223 2,561,804 2,746,787 
St. on & Western 2d week of Nov. 15.638 i) nite |S ae 
S..L. 4.% 7. brcas).Month of Noy. 47,164 48,651 471,804 444,144 








--—— Latest earnings reported.——, Jan. 1 to latest d 
87. 1876. 187, iene 


1 

St. L. I. Mt. & South.Month of Nov.. 452,946 »332 3,965,988 naene 
St. L. K. C.& North’n.Month of Nov.. 312,338 82495 2,891,729 2.875 /8r3 
St. L. & S. Francisco .4th w’k of Nov.. 35,200 6,900 1,211,872 1,225 195 

St.L.&S.E’n(StL.div.) 2d week of Nov. 11,549 11,891 540,626 549’ 
 ” (Ken.div.)..2d week of Nov 8,084 7,019 287,310 -291;304 
* (Tenn.div.)..2d week of Nov. 3,047 8,391 133,343 183/839 
St. Paul & S. City......Month of Oct.... 81,686 65,130 430,832 —478'239 
Sioux City&St.Paul. .Month of Oct... 59,064 47,882 259.644 299.997 
Southern Minnesota..Month of Oct... 110,613 359 536,237 509. gag 
Texas & Pacific......Month ef Sept.. 253,276 174,893 1,606,223 1,189,603 
Tol.Peoria & Warsaw..Month of Nov.. 92,086° 101,075 1,017/981_1313'687 
eR ite Month of Nov.. 407,873 366,509 4,133,909 4.011'547 
Union Pacific......... Month of Sept.. 1,136,412 1,205,986 9,103,170 9,263 876 
Whe Goid Market.—At the Treasury sale of $1,000,000 gold 


on December 1, the total bids amounted to $3,520,000, and the 
awards were made at 102°81 to 1023°87. 


Gold ruled a little firmer 


to-day, and closed at 1023. On gold loans the rates were 2, 24, 
and 14 for carrying, with some loans also made flat 
Tks following table will show the course of gold aud gold 
clearings and balances each dav of the past week: 





























uotations,——, Tota! |——--Bala — aon 

Op’n|Low.|High|Clos.| Clearings.| Gold. Curr ency, 

Saturday, Dee. 1..... 102% | 102% | 102% |102% | $20,770,000) $1,659,617 $1,770,153 
Monday, = 10234/102 3% 102% 10234} 14,402, 1,776,500 1,829,927 
Tuesday, ‘“ 4.00.) 102% | 10256 | 102% 10254) 16,353, 000) 1 475, 500 1,520,128 
Wednesday, ‘‘ 5. ...| 10254 | 1023¢ | 102% |10246 25, 494,000} 2,991,235 3,392 _599 
Thursday, “  6.... 102% 10234 110254 |1025,| 18,858,000] 1,801,036! 1.335.675 
Friday, ” 7. «+. | 10254 | 10254 | 10276) 102%} 17,764,000 1,797, 912) 1,8 7,469 
Current week. .........| 102% | 10239 | 1027¢ | 10234 |$113,641,009] $ .......1$........ 
Previous week.... .... 176108 %6 103 {102% esate 00C} 1,€81, _ 1,731,239 
Jan. 1 te date... 110746 |102 55 J 107741102) ............ PRAMS Beato i, 8. 





American coir: 








as large as expected. 


settled, fair demand ; 
selling par ; 


The following are the quotations 


Cincinnati, 











fair demand, 
Charleston easier, buying freely at + discount ; St. 
Louis, par ; New Orleans, commercial $@7-16, bank 4 discount ; 
Chicago, par ; and Milwaukee, par, 


in gold for foreign and 


Sovereigns ......... $486 @3490 | Dimes & half dimer. — 964Q — NY 
Napoleons........... 387 @ 392 Large silver, Ks &¥s — G634@ ~ 90 

Reichmarks 474 @ 480 Five francs......... — 30 @— $3 
X Guilders... ° 0 @ 410 Mexican dollars. .-. — 92 @— 94 
Spanish Doubloons. 15 65 @ 16 15 English silver....... 475 @ 485 
Mexican Donbloons 15 50 @ 15 6) Pruasian silv. thalers — 65 @ — 70 
Fine silver bars..... 117 @ 117% | Trade dollars........ — HQ — WK 
Fine guld bars.. par@'4 prem. 


Exchange.—Foreign exchange has been quiet and pretty 
steady. The bond importers have not been doing much the past 
few days, as rates were rather above their ideas. 
coming forward more freely, though the shipments are not yet 
To-day, on actual business the rates were 
about 4.81 for bankers’ 60- day sterling, and 4.84 for demand. 

In domestic bills the following were the rates on New 
York at the undermentioned cities to-day: 


“Cotton bills are 


Savannah, un- 


100 discount, 


New York City Banks.—The following statement shows the 
condition of the Associated Bauks of New York City for the week 
ending at the commencement of business on Dec. 1, 1877: 
AVERAGE AMOUNT OF-~ 





Loans and Legal Net Circula- 
BANKS — Discounts. Specie. Tenders. Deposits. . % 
s 
New York........ 3,000,000 8,383,400 2,405,000 1,225,000 8,730,400 39,000 
Mavhattan Co... 2,950,00 6,327, " 589,100 1, 163,400 4,976,200 7,500 
Merchants’....... 3,000,000 7,05°,6C0 725,900 1, 7208 5,974,800 129,500 
Mechanics’...... 2. 000, 0090 6,485,700 478,500 "592.500 4,731,900 141,1 
ions ints tiie 500,000 4,065,300 462,300 558,800 2,926,300 50,009 
America.... ..... 37000 000 8,577,100 1,212,400 1,111,500 6,723,200 ,100 
Fpaeix wip ---» 1,000,000 2,627,000 269,000 501,000 2,526,000 70,000 
4 A bye Ble Ds 1,000,900 5,402,100 1,252,000 765.000 4,124,000 voete 
Sexdeanien' 8 .... 1,000,000 3,005,500 155,000 265,000 1,540,000 790,800 
Salat prennee 00,000 1,856,600 168,300 194,000 1,337,100 ....- 
Chemical .... ... . 800,000 9,569,300 941,100 2,352,400 9,696,200 ..... 
Merchants’ Exch. 1,000,000 3,039,400 217,000 351,800 2,176,200 625,200 
Gallatin National 1,590,000 2,512,300 383,000 229,000 2,023,100 45,000 
Butchers’& Drov. 500,000 1,402,000 73,000 207,000 1,(94,000 233,000 
Mechanics’ & Tr. 600,000 1,590,000 16,300 243,900 1,930,000 189,000 
Greenwich........ 2°0,000 780,000 ...... 192,400 768, 2,700 
Leather Manuftrs, 600,000 2,525,800 307,100 229,200 2,131,500 232,700 
Seventh Ward.... 300,000 1,005,700 988,600 162,500 971,200 36,500 
State of N. York. 800,000 1,623,500 313,800 232,000 1,509,100 45, 
American Exch’e. 5,000,000 11,70°,000 966,000 1,022,000 7,836,( 226, 
Commerce.... ... 5,000,000 12,795,200 374,600 2,370.600 5,695,500 2,122,500 
Broadway........ 000,000 4,733,409 93,100 571,300 3,120,400 890,70 
Mercantile........ 1,000.000 3,126,700 306,900 415,000 2,808,300 84, 
enti mas 422,700 1,923,800 0, 437,009 1,813,300 _.....- 
Republic......... 1,500, 2,991,000 423,900 264,500 1,724,700 450,000 
Chatham.. 450,000 3.312.800 214,500 565,200 38,170,300 349,600 
People’s... ..... 412,500 1,351,500 15,700 117,800 1,094,590 5,400 
North America... 1,009,000 2,055,700 77,600 £91,000 -1,810,700 ...... 
Hanover.... ...e- 1,000,009 4,216,500 234,700 627,73 8,495,400 “ 
i 500,0 1,895,020 2,600 457,300 1,849,006 4,500 
Metropolitan ated 3,000,009 13,831,000 1,064,000 1,481,000 10,421,000 1.251 000 
Citizens’.......... 600,000 1,572,7 £5,000 "871,500 1,774,800 178,300 
RTS 1,000,000 1,838,200 15,300 218,400 1,619,6u0 900 
SRNL... cccccse 1,000,000 2,590,500 172,500 530,700 1,937,600 254,900 
St. Nicholas...... 1,000,000 2,172,100  123,7 272,400 1,125,700 , 498.2 
Shoe and Leather. 1,000,000 3,768,800 185,100 647,800 3,164,500 335 200 
Corn Exchange... 1,000,000 3,057,600 321,000 208,000 1.785,300 4,700 
Continental...... 1,250,000  3,145,7 40,350 523,400 2,094,100 776,800 
Oriental ........ . 800,000 1,304, 6,500 200,000 1,076,200 reses 
Rein 400,000 1,880,600 112,900 343,600 1,716,000 273,200 
Importers’&Trad. 1,£00,000 14,872,800 526,700 3,763,900 15,759,200 1,108,900 
ark.. . 2,000,000 10, oe 500 499,400 3,198,600 12,821,000 192,900 
Mech. Bkg. ‘Ass'n. 500,000 7,000 000 ©=110.000 = 492, 297,000 
DET ceesccocte 00,000 807 400 4,900 230,500 865,809 sc we wee 
North River. 403,000 931,500 16,700 142,600 679,100 ..--+s 
East River....... 350,000 677,400 4.000 163,700 548,806 98,900 
Manuf’rs’ & Mer. 100,0:0 42,800 2500 120,500 484, rte 
Fourth National.. 3,750.00 13,320,400 355,700 2,411,700 10,501,900 1,057,000 
Central National.. 2,000,000 7,119,000 150,000 1,677,000 6,264,000 1,48!,000 
Second National.. ),000 1,891,000 ...... 454,000 1,885,000 270,000 
Ninth National... 1,500,009 4,676,906 235,700 1,263,100 4,263,500 716,700 
First National.... 500,000 6,671,000 711,600 630.20) 5,6%6,700 446,400 
Third National... 1,600,009 5, 483,109 605,700 966,800 5,873,200 222,100 
N. Y. Nat. Exch.. 300,000 1,130,209 16,200 170,800 742,800 268,308 
Tenth National... 500,000  &47,2¢ E £1,600 76 ye 448, 0° 
Bowery Nation: al. 250,000 1,087,600 3,800 245 ), 080 872,200 225,900 
New York County 20000 ‘958,600  ...... 973,300 1,009,600 180, ,000 
German American 1,000,009 2,277,900 255,800 199. "500 2,024,206 o eeee 
Total.........5. 68,235,200 228,429,600 13,324,000 40,879,890 196, 196,951, 500 18, 110,300 
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’ §. active Bonds and Railroad Stocks are quoted 


QUOTATIONS OF 


STOCKS AND BONDS IN NEW YORK. 








on @ previous page. Prices represent the per cent value, whatever the par may be. 








SECURITIES. Bid. 





" State Bonds. 
58, * eteeeeeer 
alsbana 58,1 


do So ocoees 


43 
43 
3 nsol. m. 78 
see . é 
ee ~ i *eee eee 58 ~~ Tl. A. &O. 
do 88, Ala. & Ch.R./.-.. |... chico Rk. Ie & Pac., st m. 78)! 
do 88 of 1892..... oo] ZL [ones do .F. re gf 
Weal tanned. | a7 |i || ao shisircempen 
n . ** 
ae i de Ft.S.iss' 4 |.... Central of N. P “tet m., new.. 
<8. Memphis & L.R.| 4 |.... do ‘lst consol 
do 18, L ie B. O 4 eee do h. cony.. 
do 76,Miss.0.& R.R.| 4 |... Leh h & Wilkes B. con.guar 
do 7, Ask. Cent. versee G fecce Am. Dock & Improve. bonds 
Connecticu 6 GB. ccrccces -|108 |... Ch. Mil. & St. P. ist m. 8s, P.D.J117 
Georgia 68......----+.+>+ 0944) 943{4'} do do d m. 7 3-10, do 
do 78, new bonds..../108%5 109 || do do 1st 7s, gd., k.D 
do 7, endorsed. ...j)107%)... do do ist 


do 78,gold bonds.. -/108 
ols 68 ‘coupon, _.. Scaetel 
cae War loan * 


68, new 
= 6s, floating debt] 56 
de 7s, Penitentiary} 56 
do 68, levee eeereee 56 
do 88, do eee 56 
do bs, by 1875 eee 56 


78, Rd. 
wichigan 68, 1873-79 sevees| LOG 


do 68, 1883. eereeeeeee 105 


do 7%, eves [109 
due 1877.. ... 102 
os “a » * esee [102% 


0 
York State— 
la adinens 


a One... tet 

oO T SCeseee eee 
ts, 60 do coup. Sete Beta 
és, do loan. ..1883..... 2 2ee 
és, do do ..1891.....j)116 
6s, do do . 1892..... cae 





6s, Old. J. & J eeeeee eee 39 
a a2 Oapogorgeee tae 
a eee 714% 
do of, J. & 54% 
<. do hg ada O.| 54% 
ac 9) eeteee — 
oe * 1868.... 10 
New Sones, < maree** eeee4 
5 octal tax, ane aeee jaan 
do Class 2...... 3 
do Clase 3. aco. © 
Oniote, 1881 eee estedosou: - 


8, | Bebe 
Rhode ‘Island 68.. Sancedan. ee 
South Carolina— 


ide adi spemens sree} 40 
Jan. & July.. eooccecocese 
April & Oct....... oc cooch OO 
Funding act, 1866....... 40 

4 Co 1888, J J 40 


35 
Tie bonds . 2 
Tennessee 68 able ponds ... 4a 


68, BOW cccccce een 43g 


do 68, new series..| 434¢ 
Virginia— 
iy 0) eeneeeee eeeee 33 
new bonds, 1866... 33 
és, do 1 --| 33 


és, consol. bonds.... aeiget 70 


6s, ex Matured coup.....| 57% 

6s, consol., 2d series.....) 414% 
és, deferred bonds... ... She 
". of Columbia 3.65s.| 7434 


simall..} 74 


registered| 743;| 7! 


Railroad Stocks, 
(ctive precvivusiy quot’d.) 
Iban & Susquehanna.. es 
Burl. > Bap. : Northern.| 16 
Central Pac 


do ref. 
Cleve. Col. Cin. & I....... 34 
eve. & Pittsburg, pare.. 76 
Coil. Chic. & I. Cent...... 3% 


Dubu why Sioux Cit _—e 
Erie =| *# y. 


re ‘* sere se 
Indianap, Cin: & ua ae 
Joliet & Chicago... ccccee. 1aOe 
Long Islan 





ef. 
— le& S. Th). bree 
are alee 
Unite aited N. J "% ae | seam 


Miceiisun misc 7. 
én - District Telegraph...|.... 
Centon Sy Baltimore. ihe 
yom od. — een ‘ 

ut 





Mary al.. 
enbsylyane gan" ho 
Sprin Mountain Coal. 


Ontario Silver Mining....| | 283g) 


Raiir oad Bonds. 
rnd Lechanye Py — 
= & — aad m, 








1 nese 
Bur. RY de North H 14 * eee & Warsaw, E. 
. mst Ba. 5434: 62 do $e 
Cheea, 4 Ohio 4g, ist tm.. Boh | 23° as ee aa if 
Eines ° ry) met 
Chlego & aiton at mort a ae do 7 
income,/104 '105 ‘Tol. % Wabash, ist m. extend, il 


—< 


1910 . eele e 
qo is, consolidated] 8656 


& South — ; "%\ 8 


Ask, SECURITIES. 








9}¢'! do 2d mort., ‘8 1879... 
9 || do 8d do 1883. 


do 
vee do 7 Dock bo 


illinois Senteth 





acs ae do 
344) Lake Sho 
45 














9 
Western Pacific bon 





“ox ¢ 
cuter Coal & pie , . 
Yland Co 





do 
29 ow i Alton & T. H.— 























ain La. & Mo., lst m., guar 
sane St 2, & Mo. ist in, guar... a 
seals nGo eo po B. C.. 196 ma... ees 


m., H. & D. 
“e000 do do lat m. Cc. & M.. 
—_— ao ao consol. sink. fd 


000 do do at "pds l 
arate do do ext’n bds.. 
20 do do lst mort... 


8646 do y > cp. p.gid bas.|- 


, do . 
wees || Lowa Midiond, ist mot. 8s.../... 
cece Galena & Chicago Extended. 





ious peainews ist mort., conyv.. 

ones c. & Milwaukee, ist mort 

seed Windna. & St. Sere, ane st m.. 

107 ||C.C. C. & Ind’s Ist m. 7s, 8. F 

wee do consol, m. oe 

.eoe | Del. Lack. & Western, 2d m., 

ewes do do 78, cony.|... 
ener he mason. et. = Me ooe 

tees do bonds, 1900....]..-. 

ed do gene ee 

eee bm = = Ry JE v 


‘ ist con.g 
-eoe 1}Del. & —_ Canal, Ista. Be 
do ao isi 


ree ge Yo orm. a | 180 
2014 Alvan & sus ist bonds.. 
te do ” ed 

seee 8d do 

ose 4 lat Cons, gua” 

ese Rens. & Saratoga, Ist coup.. 


sees re) ist rezist’d. 
1234! | Erie, 1st mort., extended 111 
li do do endo _— 


..-. {| do 4th do 16, 1883...4. ... 
ae do 5th Oe Wi cccccces 
78, cons., mort. ae bds.. 





y 
tin & Warsaw 8s . 
Mino 


do 8) large bds. . 
do Em new bds, 1916)... 
-- ||}Han. &8 , 88, CORY. mort. 


ae & Hannibal ne 
Chicago & lowa R. 888s. 





Dubuque & Sioux City, 1st m. 
d 2d div 


do re) 
200 Cedar F. & Minn., lst mort. 
-ee. || Indianap. Bl. & W. , lst mort.. 
| — 2d mort.. 


SO 


C 

Ch 
Chic. tae, ‘s Viede ben ‘a on 

Mich 8. & N.Ind. ay.1 pe. C 
44\e'| Cleve. & Tol. sinking fund.. 


w bonds A 
|) Cleve. ‘Prvitie & Ash. old bdg}.... 
de A ~ ad 


seee Buffalo & ~—.. new 4 +4 =e 
sees Buffalo & State Line js.. sees 
— Kalamazoo & W. Pigeo On, isti.... 
60 Det. Mon. & Tol.,lat - 1906. 








one Lake Shore Div. bond 
6 do Cons. coup. 
ees do Cons. reg., ist... 
do Cons. coup 92 
viy 4 do Cons. reg., 2d.. 
letta & Cin. ist mort.. 


Mar 
Mich. 1 eam Conee, 75, 1902. . 
n. 88, :882, 8 
do At bonde. aoe 
New , ern ist m. 7s 


“78 do do consol. 78 
gy N.Y. , ventions bat ae eo - 1 
_ do és, real “saint” 
33, do 6s, subscription. 
ae do & Hudson, a m., Coup 
eeee do do Ist m., re 7 . 


do l. 
Grand River Valley fe, ist m.. 
Houston & Gt. North. ist 78, g. 
Hous. = Texas C. pnt L gold.. 


- bds..|.... 
2 \'Indtanapolt & st. ‘Louis tiet 3 3 
indianap. & Vincen. ist 7s, gr..| 70 
nternational : . Texas) stg....| 4 
nt. H. . N.con = 


Hudson R. 7s, 2d m., 8. t., i 

=n ist mort. 48, o—- 

a do 78, Teg... 

41 | North “Missouri, ist mort . 

Ohi 72 Miss., consol. sink. ‘td: 
° a 











“Nae consolid 

160 ee do 

160 Ist Spring. div.. 
Pacific Rallroads— 





do Ex. Nov. “s "78,& prev’s 
Groat Western, | ist m., 1888.. 
Oo 


do Ex 
Gatacy & ae 5 Ist m., 9).. 


Miscellaneous List, 
(Brokers’ ins. 
TIES 


do 7s,  _.. , eG 


ng.. 
Detroit Water Works 78. 


Hartford 68, various. 
Indianapolis 7-3Us . : 
Long Island City....... ...... 
Newark City 7% long. . 

do Water pe tng... 
Oswego 


78. 
Pou hkeepste Water 
Rochester C. Water | bds., os 1m8 
Toledo 8s, i877-"89 .... 
Toledo 7-308. 


6th . 
Cairo & “Fulton, Ist 7s, goid.. 
California ees RR., 78, old. 


8, 
eee * Southern, lst in. co 


Central of lowa ist m. 78, gold. 
Bb pom aeay & O. orp m., ne KONE is 
Keokuk & St. Pau 

Carthage & Bur. fen 
0.0. & eorla & Han. 8s. 


_ hwy Trunk.. 
b. & Minn. 8s 


trailic guar. 





Fcie-tak aginey’ 


merican Central 8s.. 


| Chiesd, Ca ee & Dub. B..ae. 


hic 


shic & Mich. L. Sh. Ist 88, ae 
1ilc. & S’thwestern 7s, suar.. 





C 
Cin. Lafayette & Chic. 


es Ist in.. 
1 Col. & V. 1st 7s, ‘30 years. 


do lat 18, 10 years. 
2d 7s, 20 years.. 


do 
Connecticut Valley is. eene «a; 
Connecticut W rors A Ist == 


Dan. Urb. Bl. & P. 1st m. 7s, g. 





7 ist ** g. hot gu. 
g. 18. 


"*#e@* «aes 


‘iowa Falls & deen c. lst 7s.. 


Jackson Lans. & Sag. a lst m/|t 





9234'| Central Pacific gold bonds.. 
be do San Joaquin branch 
100 do Cal. & Oregon ist .}. 
do Stxte Aid bonds..... 
and Grant ponds.. 


Ustea Pacific, ist mort. ‘b’da| 10634) 1 ¢ 





84 and grants, ‘8. 
a do Sinking fund... 
cialis Pacific R. of Mo., ist mort... 
121 do 2d mort.. 
wy ym income, 7s. .|. 
ll Ist Caron’t B - 


; = po oo 

‘30 Cleve. J A Pitts.; consol., 

3 4th m ort.. 

; Col. Chic. & ine. C., niet mort] 
do 2d mort 

“** j/ Rome Watert’n & Og., con. ist 

155 «(| |St. L. wt Iron Mountain, o iat m. m, 








n & T. H., ist mort . 

"do 2d mort. ,pref.. — 

do 2d mort. ine’me 
matjovitte & 8. 111.R. ist m. &s 





|Kal. Allegan. & G. KR. 88, gr. 


Kalamazoo & South H. 8s, 


Kansas City & Cameron BF. 
Kansas Pac. 8, g.,ext. M&N 99 
do i8,g.,l’dgr.J&J, 780 50 


do 68, do a Bo ee. 
do is, Leaven. br., 

do Incomes, No. 2 

y vs . No. 16.4... 


eee eer bees 


ine 


do un 
Lake Sup. & Miss. !st is, gold. 
Leavy. Law. & Gal. Ist m., 108.. 
Logans. Craw. & S. W. 8s, gld.!.... 
pons island RR., lst mort. 
uis 


v. A Nashy. cons, m. 7s. 
2d m., * bors 


 Aficugar Air Line 8s .., 
i}Monteclair & G. Belle ale cccces 


do 2dm. ‘is 
\|Mo. Tex, ist 7s 7s, g.» 1904-06 


neome,. 


N.J. aeons aut "8, gold.. 
N. ¥. Sievates RR, ‘istin 
Y.& Mid. 1 


e _ ehdeaames 


2a 7 ny. 
do receilv’s ctfa, “labor}| 


«a6 (other) 


SECUBITIES. 
ful. © Wabash, ex Saat! 100 
St 
= ex- sued coup. 
do 2d mort iia a 
do Ex & Nov.,'77, coup. 
40 —> bonds. 
do on. convert.. 





do 2d mort., 93, 
& Nov..,’ 7i,coup. 





he 


ex ov. 77,cou. 
Ilino's & So. petptet Ist mort 


: go: 
. oO 


Han. & Cent. Missourt, ist m 

Pekin Linc’ln & Dec’t’ r,ist Bilcces 

ie) Union haa = coup aes 
reg.... 





bead bed 
5 


tT 
ade 
0 78, Sewerage.. ced 
Tt 


, do 18, river ‘aisorem*t 7 
921,||Cleveland 7s, lon ti 1 





<n 
Elizabeth ones te eeecde tT 
35- 3. ee@eee .t 


Bur. C. R. & N. (Mil.) g. 7s... 
bur. & ~- Riy., land m. 7s... 
S., do 8s...¢ 

do 4thS.,do8s...+ 

> 5thS.,do38s...+ 
S.,do 8s., Y 


m. &. 


int. cortits 
Central Pacific, = gold, cony. 


++ +++ 2D 
. [omental 





Denver Pac., lst m.7s, ld.gr. £- 
Denver & Rio Grande js, gold. 
Des Moines & Ft. Dodge ist 7s.}. 
Detroit & Bay City 8s, = 
Dutchess & Columbia 7s.. 
Erie & Pittsburgh let 7s. 
do con. m., is. 


do equ 
Evansville & Crawfordev., 18. 
Evansville Hen. & Nashv. 7 i8.. 
| Evansville, T.H 
Flint & Pere M. 8s ane grant. 
Fort it —— son & 5 hey 
Grand h.& Ind. ‘st js, I.g., + 


ad tr 








. & Chic. 7s. g.|*. «; 














‘ yo 

65 | 
sichm’d “& Petersb’g ist i. 18.5 102 
” ta 














t And accrued tat? est. 











* Price nominal, 











- | Ask. || SECURITIES. 








cs 





10345 North. Pac. ist m. gid. 73-10 


gid. 
Omaha & Southwestern RR é 
Oswego & Rome 7s, guar ... 
Peoria Pekin & J. Is mort.. 
Peoria & Rock I.7 — ath ae 
Port Huron & L. Mt. 8, &. end. 





bn te Palace Ces Co. stock. 


I". . 88, Ith series 
ome W'town & 0 ‘ist m.con. 


983 Ser L. & I. Mt. (Ark. Br.) 78, g 
79'4 iSt. L. 


& San F., 2d m., class 3 

| do do class B. 

do do class C. 

Bs es Pacific Railroad ,lst m 

‘St. L. & So’eastern i we at 
St: er” ) Vandalia 


ee Mans. & Mowat “8 
Sioux City & Pacific 6s......... 





—— 


- fund.. 
Southern b ame = mort. 88.. 


» Ist 
So. Pac. of Cal., ist “A” 63, ¢.. 
Tol. Can. So. & Det 1st 7 i3, g. 
Union & Logansport is. . 
Union Pacitic, So. branch, 'és,2 
est Wisconsin js, gold....... 
Wisconsin Cent., 1st, 7s 


"@eeeeer 


Southern Securities, 
wees uotations.) 





Alabama new consols, Class - 
do do Class 
do do Class C 
Georgia GB, 167B-CB. .cccccccccs. 
South Carolina new consol. 68. 
|Texas 58, i éetuds ences 
do is, gold, 1892-1910... J J. 
do ‘7s, gold. 1904......J.&J. 
do 10s, pension, 1894... J.&J. 


CITIES. 

Atlanta, Ga., 7s..... pace eonecees 
eer ~) eesheabarege 
do waterworks...... 

Augusta, Ga., 78, bonds........ 

Charleston stock 68............ 

Charleston, 8. C., 78, F. L. bds. 

'|Columbfia, 8. C., 68.0. ....0000. 

volumbes, + a me bonds.. 

} Lnchbars 60 caseees deccocbseoes 

'|Macon bonds, 7s...... secvedeccs 

||Memphis bonds C............. 

do a A oe —mneeads 

do nd., M. rc nce 

|| Mobile 5s y vor tng on).. . 

do 88 (coups. on) ......... 

| do 6s, gees Cees e846 

Naame ine er oe Sided eoeteccees 











do railroad, 





do wharf inp te, 7-30 
PR caer iperartadinie 
Petersburg 68....... ..... Senone 
Richmond 6s.. ebescceseces 


paveaaa® 3 ae’ old. 


hee pdm as 45 
Wilm’ton, N. C6 gold coup 
88, gold 8 
RAILROADS. 
Ala. & Chatt. ist m. 88, € 


nd.. 
Ala. & Chatt. Kec’ver’ 8 yom? ay ° 
er Gulf, oe ig > 


° 
Gp: -' Ge 


do =... 
Carolina Central Ph m. 
Central beens =a. me 78. 


eee eeees 


do stook.... 
cheer & Darlington 3s 
East Tenn. & Georgia ts.... .. 
East Tenn. & Va. 6s end. Tenn 
E. Tenn. Va. & Ga. ist m. %s.. 
stock ...... 


| do do 
ae RR. 5D beeeeconesscoeces 











G0 stock.. 
reemeey ~ om 78... 


do ock.. 
Memphis & Little Rock tet m. 
Mississippi Central Ist ~ e. 


Oo 
Montgomery & West Po tet 8a. 
Mont. & Eufaula ist 8s, end 
_— & Ohio “Siete 
do do ex cert. 68 
do oy int ig te 


do rt. 8s 
N. Orieans & Jacks. ist m. 88. 
Certificate, 2d mort as ~ 
Nashville Chat. & St. , 
Nashville & Decatur, ist 78. . 
eee Petersburg ist m. bs 


2B 


do 
Rertheastern, 8. C., ist m. — 


0 m. 88.. 
Orange & Alexandria, lsts, 66. 
do —_ ~w 


8, 88... 
| Rich. F —s & Pot 4 8s.. 
ort. ist. 


do 
Rich. & Dene. lst consol. 68... 
South west RR., Ga 49 78, 26 


S. Carolina RR. sti +e 
do ences ce. 
9 78, non a8 * eee 
tock.. 


. 
a... & Char. ist M. 7s. 


524 Charieston & Savan’h 68, end 


Ww est Alabama 2d m. 3s, guar.. 
lat m. 86........ g 


PAST DUE COUPONS. 
, Tennessee State coupons.,... 
‘South Carolina consol ........ 
Vir _ — bePenceanes ccc 
Dsvi. COUR, , 
Mempnte City Coupons . 


7 we Petod Dol fises \ 








eae 


Qe 
Orc. 








South Side, L. 1., Ist m. bonds.| 7 





sin Lien 
South. Cent. of N. Y. is, guar. 


**e@e-+ ee 


3; BE 


23 ee 
ess 
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EES: «i 8 





~_ 
i 


@eeeelrree 


SSeRRE 







































THE CHRONICLE 





[Vou. XXV, 














NEW YORK LOCAL SECURITIES. 





Bank Stock List. 


Drov.. 





e: eee. 


>. >. ° 
‘ aS ~* 
a. * S 6 
- 
3 


Ge Pr ee ee 


1, 
1 


Last Paid. 
9 | July 2,77. 
7 | Nov 17. 
tend & Vee 


sis: 


— oO 
ee 
e}- 
bat pet 
> . . 


§ 





Gasand City Railroad Stocks and Bonds, 
[Gas Quotations by George H. Prentiss, Broker, 30 Broad Street. } 





Gas COMPANIES. 


Brooklyn Gas Light ¢ Co poe coseccces 
Citizens’ Gas Co (Bklyb) ...... one 
hag gertiticates.. —_ 
TT TTS Re Aa IE 
Jersey og & Hoboken.........00- 
ln nteitie seeneeuace egotism 
Metro} She > eoesand 
0 certificates.. 9000 00000ee 
do BD Miscoocte Scocccet 
er i> Ui thieeinenebnnnins weiiel 
i. © atdention ses 
Nassau, Brooklyn ......... aeewned 
4 — peneose °° 
New ae avbece 
People’ ~ vipeockiz essential 
do bonde., 


,A ) certificates.. 
Central of New York 


cri 
Metro a. “Brookiy n. seebebeesed 
Municipal . Seeehobens 





| Rate. 
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wt uw 
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ae 
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FRR Pe mee 


= 





mel 

= 

a GS 
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* 
1 de 04 6 > 











or 
a 
“am a 
on oosl 





nee 
a= 
2... 9 

= 

= 


baie ya > non. Seoesseseséeovesec 


on ie he ad 
D.*. ee 1 


- 
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Poa 
== 





7 A 





== 
= 
Gp & 

















— pe Oo Pe 
ue 

= 

c 

= 











mor ty H. L. GRantT, Broker, 145 


Bro way. ] 





Bieecker St.k Fultunkerry—stk. 


ROS UROTEMRID, ccc ccccccccccesoses 
Broadway & Seventh Arve—stk.. 
SD ic deedéctbcosccvcesos 
Brooklyn City—stock............ 
1Sf MOTEGAZC... 00. .eeeeee vee es 
Broadoay (Lrookly N)—sLOck 
Brooklyn & Hunter's s Pt—stock. 
lst mortgage bonds............ 
Bushwick “Ac. (Bk comesoeets Zz. 


ventral Pk, N. &€ EB. River—stk. 


Con ears mortuaee bon's 
Dry Dock, E. B. & Batiery —stk. 


ist wt on on ty aR a 3 


Eighth d4venue—stock........... 
lst mortgage se Sbbeseatene ses 

fed St. & Gre — St Ferry —stock 
Oe IE, 6.0000006600000060<0 

Central ‘wens Jown- stock. 


ist mortgage. ........-. ssee oe 
Houston, West st.€ Pav. F'y—sik. 
lst mortgaze...... noe Geees 
Second Avenuc—stock.. » esedee 
SA MOTEMAPE, 2cccccsccccsccccocs 
Cons. gay ei cssdasceesens 
Extensio eceeccecs 
nalk, Aaaman. “gtock.. sc.wesesneuss 
Let MOTTTAWeS. .....-00 evccsceees 
Third Avenue—stock eeeee ereee-s 
PSS MT OIIREND.. 0 ccccccsscccceccecs 


Tivently-thira Street—stock... .. 


1st SGTLERRC.... eeeeere eesteoere 





Be oe Re eB | 

i — et 

4; OAEEUF 
SUM ed Heb teeth 


~!i* 
. 


or: 








- 
Aig Og Oy Aa AOSe, 
Desc crema 


beer ee | epee ere ee | & 




















be 
87 
33 
2, ° 
- 
Date. Bid. | Aska 
+ 
July 2,’ an 165 175 
Jan. ] wt ‘0 85 
ct. 1,°77., 93 | 10 
Aug.1,'77. 93 9y 
July 1, Ki 169 | 17 
Novl, 205 } 235 
lane, 4. 131 33% 
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nintpaitinea an (oO } 108 
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Water acon 


Croton Aqued’ct me 1865. 
do pipes and mains. 
io reservoir bonds..... 
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Floating debt stock 
Merket stock 
Imor a ement eR. . . 1869 
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Months Payable. 
Feb., May Aug.& Noy 1877-80 
do do 1877-79 
do do 1890 
do do 883-90 
do oO 1884-1911 | 
May & November, 1884-1900 
Feb., May Aug.& Novy. 7-11 
do do 1877-98 
do do 1877-95 
May & November. 1901 
scengecues 1905 
Feb.,May, Aug.& Nov. 1878 
May & Novye'ner. 1894-97 
do do 1883 
do do 1879-90) 
co do 1901 
do do 1888 
do | do 1879-S2 
January & July. 1896 
do do 1294 
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Investments 
AND 
STATE. CITY AND CORPORATION FINANCES. 


The “ Investors’ Supplement” is published on the last Saturday 
of each month, and furnished to all regular subscribers of the 
CHRONICLE. No single copies of the Supplement are sold at the 
office, as only a sufficient number is printed to supply regular 
subscribers. 


GENERAL INVESTMENT NEWS. 


Buffalo & Jamestown.—The bondholders who bought this 
road have organized a new company, named the Buffalo & South- 
western Railroad Company. 

Cairo & St. Louis.—At Springfield, Ii)., December 6, in the 
United States Circuit Court, a bill for foreclosure was filed on 
bebalf of the Union Trust Company, of New York, against the 
Cairo & St. Louis Railroad. The trust company ie trustee for the 
mortgage bondholders. The mortgage for $2,500,000, with 
accrued interest, aggregates over $3,000,000. The Court appointed 
Henry W. Smithers, of New York, receiver. 


Cayuga.—This road, lately sold under foreclozure of the first 
mortgage, has been reorganized as the Cayuga{Southern, and will 
be operated for account of the purchasers and hy their agent. It 
is controlled by the Lehigh Valley. 


Cincinnati Hamilton & Dayton.—This company announces 
itself as unable to pay the interest due January 1 on the guaranteed 
bonds of the Cincinnati Hamilton & Indianapolis Railroad, former- 
ly known as the Junction Railroad. The stock of thecompany is 
owned by the C. H. D., and also $690,009 of the bonds, about 
$1,845,000 of the bonds being held by other parties. A press 
dispatch from Cincinnati reports that it is suggested that if the 
former would cancel half their bonds, that isto say, $900,000, the 
C.H.& D. would cancel the whole of theirs, that is to say, 
$600,000. The following comparison of receipts and expenses 
for six months ending September 30, 1876 and 1877, has been 























| until the closing of accounts for November with agents of the 


road, foreign companies, etc. 

The last-mentioned two items, having been paid since Septem- 
ber 30, 1877, do not appear in the exhibit. These payments, and 
the corresponding ones on April 1 and May 1, were made with 
the consent of all parties to the foreclosure suit. It was deemed 
necessary, in the interest of all bondholders, that the exercise of 
the power under the funding mortgage to sell out immediatel 
after default the numerous valuable assets of the company whic 
it coverei, should not be permitted, and this with special refer- 
ence to the three-fourths of the stock of the Denver Pacific Rail- 
way and Telegraph Company, which form part of these assets. 
By the sale of this stock upon default, the controi of the Denver 
Pacific might have passed into other hands, which contingency 
would have rendered it impossible for the Kansas Pacific to 
enforce ite right under the acts of Congress to pro rate with the 
Union Pacific for the overland business, the enforcement being 
dependent upon the continuity of the line from Kansas City to 
Cheyenne. The prevention of the same contingency was like- 
wise the motive for the aid extended to the Denver Pacific in the 
payments of its first mortgage interest. It ie gratifying to record 
the fact that the judiciousness of this action is admitted by all 
parties in interest, as far as the receivers are informed. 

On joint application of the receivers and the committees of the 
first mortgage bondholders, authority was recently granted to 
the receivers to distribute sufficient to the bonds that have here- 
tofore not funded their coupons under the cempromise of January, 
1874, with the company, to place them on an equal footing, as 
regards back interest, with the funded bonds. The bonds on 
which this equalization of interest payments will be made are of 
the following classee, viz.: 

First mortgage bonds, interest payable February and August. 

First mortgage bonds, interest payable June and December. 

First mortgage bonds, interest payable May and November. 
(Denver Extension.) 

The receivers are prepared to commence on December 1 with 
this payment. [See advertisement in CHRONICLE. | 

The Court has also authorized the receivers to pay, as soon as 
the requisite funds shall be in hand, the full coupon due on 
December 1, 1877, on the Union Pacific, Eastern Division, first 
mortgage bonds, and also one-half of the coupon due on No- 
vember 1, 1877, on the Denver Extension first mortgage bonds. 
As will appear from the figures given, the receivers have not at 
this time sufficient funds to make these disbursements. The 
bondholders may rest assured, however, that every effort shall 
be made to make them as soon as possible. Due announcement 
will be made of the payment. 

It affords the rcceivers satisfaction to state that there has been 
a marked improvement in the business of the road during the 
last few months, owing mainly to very large crops raised in Kan- 
sas this year. 





issued : 

1876. oH&D. D.&M. C.R.&C. C.H. &I. Total. 
BOOSIE, «0 0'c cecccece . $477,592 $465,112 $8,723 $185,149 $1,216,576 
Expenses....... «..0. 462,123 514,312 91,379 319.994 1,395,709 
= Net carnings..... $15,463 =... 00. sewn eee eceusees cuguere es 

Net 7. . © 6 een eee £4,100 $5,655 $131,845 $179,138 
1877. 
Receipts............. $474,464 $445,795 $92,022 $173,198 $1,185,476 
Expenses ... ... ceeee 428,740 459,118 £0,237 252,241 1,215,233 
Net earnings .... $20,724 ........ EE eo one 
DRE .> ences g6aseee ER $79,048 $29,762 
Net gain of F72over’76 $35,255 «22.20. a ecceee —«_ revevece = @ woe no voce 
Net loss of 1877 lees 
Mh « ¢eeeces eoceeees $40,877 $17,441 $55,7 once geaget 
Total net gain or loses 
Pceécidecece 060 ecco 8 3 «= anna 08 edeseese $149,870 


Kansas Pacific.—The receivers, Messrs. Greeley and Villard, 
issued a circular to bondholders, dated November 21, 1877, just 
one year from the time of their appointment, from which we con- 
dense tbe following: 

According to an exhibit made to September 30, 1877, the 
, earnings of the road above operating expenses, since 
en nn. oe ac ngpene deehseen eens 
From which must be ceducted— 
Earnings from transportation for account of the U.S. 
Government, for which no present compensation is 


$1,036,664 


SS ee s adncionesil sb ettinenes ebbeons $162,841 
Le?s collection from mail eervice on Arkansas Vajley Rail- 
way and freight earning: not yet charged up... ........ 1,55%— 161,286 





; $925,875 
For the month of October the earniiige, above operating ; 
expenses, less Government business, were.......-... ..- 187,353 
For the firet three wecks in November, allowing 60 per cent 
for operating expenses, and deducting an estimated 
amount cf Government business,...... op: ones ocseveccee 97,842 
It further appears from the exhibit that, in addition to the 
total net shown, there were available from other 
sources, viz. : 
Tneurance COlectiONs. ... ..cccscccccsccccccccccccrcccscos Sean 
Balance 00 OpeD ACCORDS... .. 2... cccce rc cccacccecs.cccee 12,*81— 15.162 
So that the total available reeources amounted to...... $1,225,673 
As set forth in the exhibit, there were expended, under 
the order of the Court directing the payment of euch 
rtiou o the floating debt ef the Company originating 
in the operation of the road prior to the appoiotment of 


the receivers, as pay-rolle, supply billie, ete.. ........... $612,084 
Against which the rece.vers received unexpended material 
und other assets, representing in value............ ..-- 102,2983— $509,731 


There were further paid, by authority of the Court, granted 
on the joint application cf the receivers and the com- 
mittees of the various classes of first mortgage bond- 
holders: 

For interes‘ on the fir-t mortgage Union Pacific Eastern ; 
Division bonds, on February 1 and Angust 1, 18i7...... 119,563 
For interest on the go-cailed fanding mortzage, on April 
= , ar pintdiddnest abesetbnusd: cdbanbhnces eA 62,550 
As 4 loan to the Denver Pacific Railway & Te’egraph Com- 
pany, to aid in the payment of the interest on its first 
mortgage bonds, due May 1, 1877, being balap-e of of 
$100,115 originally sdvanced.... 2... cesecccssccevccs eves 55,182 
ET ns nn le cekieeeenne © 6eee ehece ae 65,289 
For the satisfaction of the jndgment obtained anterior to 
the appointment of the receivers, by the Stuttgart Com- 
mittee of February and August and June and December 


bondholders, for the amount of one coupon......... .... 53,561 
For interest on the so-called funding mortgage o2 October 
ae ntihedeneh« spine seeangenmhes shek caide@ 38,600 


As afurther loan to the Denver Pacific Railway & Tele- 
. #taph Company, to aid in the payment of interest on its 
first mortguge bonds, due Nov. 1], 1877.......0. ce. seoes oes 8),C09 


$929,355 


Show'ng an excess of receipts over expenditures, amounting to..... $296,318 
Of this balance, however, a large portion will not be available 


| 


On the other hand, the bondholders should know that the Union 
Pacific completed within a few days its Colorado Central Branch 
to Cheyenne, and, by means of it, will hereafter compete for the 
Colorado through business, which has so far been a source of 
large income to the Kansas Pacific. To what extent this new 
competition will affect the earnings of the latter it is too early to 
indicate at this time. 


Ohio and Mississippi.—Mr. John King, Jr., Receiver, in his 
report to the Court for the month of October gives the following : 
RECEIPTS. 


Ey T DOU Ries. -6600+06b0ns <esebeedeescasspeccesicnsees LT 
ih: noe ce dgee so0vecbsuds eee <enebanel seengeeins ’ 
tt ntan in ssn” pnennaeededene bance <eéadbbedbotdbies 5,312 
ey EO UNUNOD. . . ona ncve cece aed cotseéeoeses ecbee< 24,506 
From individuals, railroad companie:, &c.... ....... enccetesees soe. SE 
From express Companies. ...........sescccsseceseecs eecee 500 
i hdidbhbanes adn cacax ee fet eee OH HEH Hee EH OHHH Os cece ss $183,015 
DISBURSEMENTS. 
Vouchers prior to November, 1876 ....... 0. cssccccccsccescoesccsccee $48,047 
DUNSrS TONS 6H TIOVOUROOT, BETS 2.2 ccc- scccce 0 cccccccccccces escceses 241,684 
Pay-ruils subsequen’ to November, 1876.......-...26 gescceeeecsceevees 123,652 
Arrearages subsequent tu November, 1876 ...... 9 t0geecence.cneeseneagas 959 
Cash on haud November 1, 1877................. gs iesekeee bocebésedeeed 71,174 
WOEkies betece be 0. Chee 000s bebe cdeetnes 200ans cbesees Sdbneeeeenel $485,518 


Mr. Hassler, in his circular of Nov. 23d, takes the ground that 
assignees of stock were entitled to vote at the recent election with- 
out a transfer of their stock on the books. He says: 

‘‘The Ohio and Mississippi was originally cnartered by the 
State of Indiana. This charter was affirmed by the Legislatures 
of Ohio and Illinois, and in the reorganization of 1858-1867 special 
care was taken to revive the old charters and the rights under 
them. Nowit so happens that the 9th section of the Indiana 
charter (Local Laws Indiana, 1848, page 619), [adopted in Ouio by 
the Legislature of that State, 15th March, 1849,47 Ohio Laws, 
page 172, and by the Illinois Legislature, 12th February, i851, 
Iljinois Laws, 1851, page &9], reads: ° 

‘* Certificates of stock ehall be given to the stockholders, which shall be 
evidence of stock held, which ceriificate shall be signed by the President and 
conntersigned by the Secretary. The stock shall be assignab!e by transfer on 
the books of the company, perzonally, or by agent or attorney, or by the ad- 
ministrator, executor or guardian, the consent of the President and Directors 
being thereto had; but euch stock shail be held at all times by the company 
for any dues from the holder thereof to the corporation, or for any sums that 
may thereafter become due on contract made prior to euch tranefer; Provided, 
that after a full payment of any of the shares in the said cspital stock, the 
certificates therefor shall be assignable by endorsement upon the same.” 

‘* Hence it follows that the assignee of full-paid stock assigned 
‘by endorsement’ is legally and fairly a stockholder in the Ohio 
and Mississippi, and in that company a registry of transfer upon 
the books is not essential to constitute a legal stockholder, nor is 
it conclusive evidence of such fact. Indeed,it isa question 
whether, in that company, any other evidence of stockhoiding is, 





or can be, conclusive, except manual possession of the certificate.” 
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COMMERCIAL EPITOME. 


Fripay Nieut, Dec. 7, 1877. 

Trade is generally dull. Even the export business is com 
paratively small, and the approach of the Christmas holiday, 
does not seemto give the cuetomary impulse to business in sea 
sonable goods. Still, reports from the agricultural districts are 
such that a revival soon afterthe holidays is confidently pre-. 
dicted. The regular session of Congre:s beganon Monday. The 
President, in his annual message, strongly supports the law to 
provide for a resumption of specie payments, and recommends 
an impost duty on tea and coffee, in order to admit of reduced 
taxation on other articles. 

The following is a statement of the stocks of leading articles 





of domestic and foreiga merchandise at dates given: 
1876. iST7. 1877. 

Dec, 1}. Dec. 1, Nov. 1. 
Ee ee men tesz.and bbls. 7.754 6,126 2,902 
ih ie ate a NaS t bbis. 14,551 19,734 24.046 
Lok: titiseee - ob eee esee wrtwe de vecvteens ter sale 13,094 14,176 
OO DOGNNGTR.occcee-cocteccove os -bales, 12,259 22,565 25,503 
Ph, OTe. .cescepeees coveseeeté hhds. 29,950 21,:91 28,130 
DE CEE. .. cpeccesepegesovcosesee ase bags. 4,793 75,584 81,805 
DC. cossbies dibended ‘ens aeke bays. 18,° 60 28,768 25,179 
ST e. E cateedétecevees dbo seue mats. 44,922 43 677 28,879 
IE ..c6edegcondsccoescessoneseoes> 6-00 hhds. 10,16) $2,959 65,411 
DE deradebecuneoentusns wnesisenen boxes. 11,600 17,239 £2,135 
. as ULL 195,772 205,742 
<< cittek vb beséinas 6 wéaneenll hhds. 1,492 13 1,189 
I SD ie een enasnn eins ond hhds. 548 3,086 1,*00 
Molasses, domestic...............- -ee-eeDbis, 6,659 1,300 2,000 
Di, acesasakte<heee ©:Gn0bnes Gheeehes No 15,300 134.800 149,600 
a ‘eeeebasoes obeee bales. 179,454 77,700 37,735 
aye bbis. 37,498 40,605 48,029 
Bpirite turpentine........cccccccsece eee Dbls. «5,535 6.7.3 7,408 
cies ebchdeseeseeuens 6» seonnanien bbis. 563 1,450 2,323 
PM Ua ind bids éebcebsqueessevibe oo. Bags. 4,730 8.500 5,200 
Babee, Gomestic. ....ccccccecccces bbis.and tes. 1,645 1.000 410 
0 ees SU 158,200 161,750 
Dn ccesesdeeeeqeped eoccupeee, 6608 bags. 4,600 3,20 13,700 
Aide hada “ednigticiing s¢s ..e.. Dales, 6,260 3,200 4,000 
ID cn. sks ighe ahioehes beet bales. 5,500 21,300 16,600 
Dh SD, «0 ccteanes seounrocngueens bales. 37,9:4 34,654 30, ¥56 


Pork has latterly assumed a firmer tone; mess held on the spot 
strongly at $13 50, with sales to-day for future delivery at $13 25 
@$13 30 for Feb. and $13 85@$15 45 for March. Lard has also 
improved, and was fairly active to-day at $8 45@$8 474 for prime 
city aud Western onthe spot, and for Dec, and Jan. deliveries ; 
$8 55 for Feb. and $862} for March. Bacon was active at the 
West for Dec. delivery at 64@6tc. for long and short clear togeth- 
er, but an advance asked checked business atthe close, Cut- 
meats have ruled more steady. Beef and beef hams in fair de. 
mandand firm. Tallow dull at 7c. forprime. Stearine has been 
active and closed firmerat $8 tiperi00 ibs. Butter and cheese of 
the finer qualities have bronght rather more money. 

Ke: tucky tobacco has continued in good export demand, the 
sales for the week aggregating 900 hhds, besides 200 hhds, for 
home consumption—making a total of 1,100 hhds. Prices are 
rather dearer: lugs, 34@5c.; leaf, 7@124c. There has also been 
rather more oing in seed leaf, but the trade in this article cor- 
tinu:s to be restricted by the strike of the cigarmakers. Saleg 
have been 200 cases sundries, 4@15c.; 110 cases, crop 1875, Penn- 
sylvania, private terms; 50 cases, crop 1876, Pennsylvania, pri- 
vate termes; 150 cases, crop 1876, New England, 10@27c.; 445 
cases, crop 1576, Olio, 7@8c. Of Spanish tobacco there have 
been sales of 500 bales at 78c.@ 1 10. 

Rio coffee has advanced and closes very firm; cargoes quoted 
at 16@20c., gold, and jobbing lots as high as 21jc., gold; mild 
grades have so'd fairly at firm prices. Rice has declined a 
trifle, owing to a continued quietude. Molasses is dull for for- 
eign, wiih 50-test Cuba refining, wholly nominal at 3&c. ; new 
crop New Orleans bas sold freely at 35@30c. Refined sugars have 
been in demand at low prices; standard crushed, 9%c. Raw 
grades have declined and close weak at very irregular figures ; 
fair to good refining quoted 7@7§c 

In ocean freights a fair business has been reported, though at 
irregular and somewhat easier rates. To-day, no changes took 
place ; business was hmited ; grain to Liverpool, by steam, 73d.; 
cotton, by sail, 9-32d.; grain to Hull, by steam, 8id.; do. to 
Bristol, by sail, 83d. ; do. to Cork for orders, 63. per qr.; refined 
petroleum to Bremen, 4s. 

‘Naval stores have been rather quiet, until the close, when 1,000 
barrels spirits turpentine sold for canning purposes at 33}c.; com- 
mon to good strained rosins .have been slightly irregular at 
$1 673@1 70. Petroleum has remained steady and quiet; crude, in 
bulk, closes 8c.; refined, in barrels, 13c. for December delivery, 
In oils there have been during the week about 5,000 barrels crude 
sperm sold at New Bedford, for export, at a private figure. 
American and Scotch pig iron have continued quiet, but im rails 
there has been a continued activity ; 10 000 tons steel sold for 
Weatern account and 4,000 tons for local consumption ; quoted 
here at $42. Ingot copper steady, though quiet ; quoted at 17#@ 
174c. Grass seeds have been in better demand at 83@84c. per 
lb. for clover, and $1 37}@1 40 per bushel for timothy. 








OOTTON. 
Fripay, P. M., December 7, 1877, 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening (Dec. 7), the total receipts have reached 174,365 
bales, against 172,216 bales last week,“200,980 bales the previoug 
week, and 194,571 bales three weeks since, making the total re. 
ceipts since the lst of September, 1877, 1,673,882 bales, against 
2,031,398 bales for the same period of 1876, showing a decreage 
since Sept. 1, 1877, of 357,316 bales. The details of the receipts 
for this week (as per telegraph) and for the corresponding weeks 
of five previous years are as follows: 






































Receipts thie week at—) 1877. | 1876. | 18:5. | 1874 | 1973. | 18:9, 
New Orleans .......... 5,201} 54,532) 61,011! 58,196) 86,696) 37,92 
Mobile............ veees-{ 19,068} 19,775] 17,542) 23,5 7). 15,983] 14,964 
Charleston ........ cece.) SBOE 23,374, 17,771) 19,260) 21,374 } 
Port Royal, &. .. .....| 1,048, 2154] 722 sat] =... | f 13,528 
Savannah, &C.......... 27,112] 22,715) 22,962, 23,518 32.535) 97,567 
Galveston..........+066. 22,112} 27,843; 13,697) 21,817) 19,974 
Indianola, &¢........... 341 75 616 C51 917 11,486 
Tennessee, &c.......... 8,561 8,158) 13,015| 5,595 6.636) 6,000 
PEeseb se ... cesesssee< 592 1,951 633 407 58u 359 
North Carolina.......... 10.380} 5,361} 4,095! 3,975 1,811 4,589 
placa veee-| 6,259] 19,503! 19,886] 16,071] 16,408! 11,701 
City Point, &c.......... 1,394] 1,862] 1,521) 1,427] 898) 1,987 
Total this weck....... 174,365] 187,733! 172,901] 180,065; 173,827] 195,564 
Total since Sept. 1.... |1,673.882/2,031,398, 1,763,286 1,683,424 1,328,134, 1,401,282 








The exports for the week ending this evening reach a total of 
$1,318 bales, of which 60,026 were to Great Britain, 17,882 to 
France, and 13,410 to rest of the Continent, while the stocks ag 
made up this evening are now 724,832 bales. Below are the 
stocks and exports for the week, and also for the corresponding 
week of last season: 

































































Exported to Stock. 
Week ending - = hg — 
. reat onti- ; 

Dec. 7. Britain |=T@®¢el nent. | week. | 1876. | 1877. | 1876. 
New Orleans*....] 30,530 | 13,020] 9,415| 52,665, 53,677 '246,974 [272,168 
Mobile........... 4.509| ....] 6&0] 8,390) 17,785| 50,577 | 65,722 
Charleston. ...... 2.400) ....| ....] 2,400} 23,190} 76,823 101,751 
Savannah, &c....) 2,625 3,672] 783] 7,080) 19,628 |100,795 | 93,347 
Galvestont. ...... 1,526] 1,190] ....| 2,516] 5,804] 85,444 111,157 
New York....... 7,22) ....) 2,412 9,664; 15,202] 86,586 195,531 
Norfolk....... ... ry ey Geer wees | 2,172 | 18,633 | 56,808 
Uther portet.....| 11,803) ....| ....| 11,893] 16,181 | 59,000 | $3,000 
Total this week..| 60,026 | 17,882) 13,410] 91,318| 153,189 724,332 34,161 
Total since Sept. 1) 487,295 123 185 1°3,207 | 743,788 938,121 | 





* New Orieans.—Our telegram to-night from New Orleans shows that (besides 
above expor:s) the amount of cotton on shipboard and engaged for shipment at 
that port is as follows: For Liverpool,51,250 bales; for Havre, 41,750 bales; for 
the Contineut, 22,000 bales; for coast wise ports, 4,000 bales; which, if deducted from 
the stock, would leave 125,000 balez, representing the quantity at the landiug and ip 
presses unsold or awaiting orders. 

t Galveston.—Our Galveston telegram shows (besides above exports) on sbip- 
board at that port, not cleared: For Liverpool, 24,059 bales; for other foreign, 
5,463 bales; for coastwise ports, 4,932 bales; which, if deducted from the stock, 
would leave remaining 50, bales. 

+ The exports this week under the head of ‘other ports” include from Baltt- 
more, 955 bales to Liverpool; from Baston, 4,829 bales to Liverpoo! ; from Phila- 
delphia, 1,222 bales to Liverpool; from Wilmington, 4,387 bales to Liverpool. 


From the foregoing statement it will be seen that, compared 
_ with the corresponding week of last season, there is a decrease 
in the exports this week of 61,871 bales, while the stocks to-night 
are 209,549 bales Jess than they were at this time a year ago. 
The following is our usual table showing the movement of cotton 
atall the ports from Sept. 1 to Nov. 30, the latest mail dates: 














RECEIPTS EXPORTED SINCE SEPT. 1 TO— 


SINCE SEPT. 1, Coast 


Great Other wise | Stock 
1877. | 1876. | Britain}? **?°*lrorei’n| FOt#!- | Porte. 


N. Orleans.| 393,649] 446,311) 124,577) 57,726| 46,933) 229,236] 68,950) 245,698 
Mobile..... 134,865] 168,075, 13,204) 1,330 ....] 14,554] 77,924) 41,836 
Charlest’n®| 212,203] 277,181 40,894] 26,586; 19,272| 96,759] 59,488] 65,280 
Savannah ..| 270,012) 254,176) 48,839) 6,746! 27,068) $4,648| 103,520] 90,591 
Galveston®.| 184,348! 254,623) 34,177] 7,428) 1,401; 43,606) 73,909) 72,611 
New York..| 16,070, 32, 89,484) 1,658] 15,878| 105,995 ....| 80,603 
Plorida..... fh 2 eee ee ees CCU 
N. Carolina| 62,575 67,097} 8,889 1,780} 1,655] 7,924) 24,112) 31,585 
Norfolk® ..| 203,807] 296,332) 89,095/ ....| 1,809] 39,895) 141,520] 24,800 
Other ports} 20,452) 39,979) 34,560} ....] 5,900] 40,460]... 91,600 
Tot. this yr. /1,499,517|........ 427,269, 105,804 119,897, £52,470) 546,549| 676,616 
Tot. last yr.| ......../1,943,665! £27,492 155,473 101,962: 784,982 610,340, 952,856 


e . ad of 
gavedgnintasiudad Latlsnoissaes der te head at Nos/it we nctsaod Ci 
° c. 

These mail returns do not correspond precisely with the total of 
the telegraphic figures, because in preparing them it is always 
secessary to incorporate every correction made at the ports. 

The market has been active and buoyant the past week. The 
chief interest, however, is in the speculation for future delivery. 





PORTS. 



























































Cotton on the spot was quoted 1-169. higher on Tuesday and again 
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on Wednesday, when middling uplands were advanced to 11 7-16c., 
and there was @ fair business for home consumption, but no 
special feature, unless it was rather more doing for speculation. 


Stocks continue relatively small at this market. 


To day, there 


was a further advance, to lijc. for middling uplands, but only a 


limited business. 


For future delivery, the market opened with 


an upward tendency, but did not show much spirit, owing to the 
Subsequently, however, the demand be. 


dull foreign advices. 


came quite active, and prices advanced 14@18 points on stronger 
reports from Liverpool, and the calmer political adyices from 
Paris, together with the continued falling off in receipts at the 


ports. 


The severely cold weather early in the week was fol- 


lowed by excessive rains in many par‘'s of the South, when the 


temperature became milder. 


To-day, the Liverpool statistics 


for the past week gave a renewed impulse to the speculation for 
a rise, and the more active months were 10@12 points higher. 
The total sales for forward delivery for the week are 458,400 
bales, including — freeon board. For immediate delivery the totai 
sales foot up this week 7,156 bales, including 1,135 for export, 
4343 for consumption, 1,438 for speculation, and 240 in transit. 


Of the above, 1,606 bales were to arrive. 


The following tables 


show the official quotations and sales for each day of the past 





















































































































































week: 
UPLANDS. | ALABAMA. |N. ORLEANS. TEXAS. 
Kew Cotton. | gat, |Mion.| Sat. |Mon.| Sat. Sat. (Mon. 
Dec. 1.!Dec. 3./Dec. 1.| Dec. 8.|Dec. 1. Dec. i.) Dec. 3. 
Ordinary D.| 9 13-26] 9 18-16] 9 13-16] 9 13-16] 9 15-16 9 15-16] 9 15-16 
Strict Ordinary..... 10 \% O44 10% 1034 10 103 10% 
ood Ordinary..... 10% 10% re i0% 10% 0: 1% 105% 
Strict Good Ord’ry,/10 11-16)10 11-16/10 11-16/10 11-16/10 13-16) 1) 10 13-16}10 13-16 
Low Middling aig ling — ty lay. le tie us a 
trict Low Middl’ il} M4 : M 
Safddling’........... 115-16 |11 5-18 [11 5-16 [11 5-16 [11 4-16 |i 4-16 1 4-36 
Good Middiing ian 11 9-16 |11 9-16 |11 9-16 {11 9-16 [11 11-16)1 11 11-16/11 11-'6 
Strict Good Middl’g/11 13-16)1! 18-16/11 13-16)11 13-16 11 15-16 1l 15-1611! 15-16 
Middiing Fair...... 12 5-16 |12 5-16 {12 5-16 |12 5-15 (12 7-16 | 12 7-16 |12 7-16 
lia enh tesla clit (12 18-16/12 18-1612 13-!6]12 13-:6 12 15-16) 12 15-16 12 15-16 
. Tues Wed. Tues Wed.| Tues Tues Wed 
New Cotton. nes, 4.| Dec. 5.|Dec. 4.|Dec. 5./Dec. 4. Dec. 4.'Dec. 5 
Ordinary...... eb. 9% 9 15-16) 9% 9 15-16)10 10 0 1-16 
Strict Ordinary..,..|10 5-16 | 103 16 5-16 [10% 10 7-16 10 7-16 |1U4 
Good Ordinary..... 110 9-16 10% 10 9-16 [10% 10 11-16 10 11-16, i0% 
Btrict Good Ord’ry.|10 ‘0 18-16) 10% 0 18-16} 103 10 10 15-16 
Low Middling.... .|11 1-16 |113¢ 11 1-16 j11% il 8-16 il 3-16 |11% 
Strict Low Middl’g|it 8-16 |114 1i 8.16 |li 11 5-16 1} 8-16 1% 
Middling............ 113g 1) ¢-16 111% ll 7-16 |11% 11% 11 9-16 
Good Middiing..... 11 3¢ 11 11-16)11% 11 11-16} 11% 114% 11 13-16 
Strict Good Middl’g/!1% 1k 15-1611 % 11 15-16): 12 12 1-16 
Middiing Fair..... 123 12 7-16 [12% 12 7-16 1124 12% 12 9-16 
A ETE, 12% 12 15-161:2% 12 15-1613 13 13 4-16 
Th, | Fet.| Th. | Fri. | Th Th. | Fri 
New Cotton. Dec. 6.| Dec. i.| Dec. 6.| Des. i. Dee. 6. Dec. 6.|Dec, 7. 
Ordinary......8 B.| 9 15-i6/:9 9 15-1110 10 1-16 0 1-16 |:0% 
Strict Ordinary.....| 10% 10 7-16 [103g 10 7-16 (10% a) A 10 9-16 
Good Ordinary.....|10 110 14-16,10% 10 i!-16/10% 10% 10 18-16 
Btrict Good Ord’ry.'1U 18-16)10% 10 13-16 10% 0 5-16) 11 VU 15-16)11 
Low Middiing. «113 i316 tite | (11 8-16 ity) =f 5-16 tw 1 B16 
Btrict Low } iddl’g 134 li 5-16 jill ll 5-16 |113 i 7-16 [113g li 7-16 
int eens 60% ili 4-16 (11% it 7-16 {11s i1 9-16 [11% il 916 115 
Good Middling..... tL LI-16 LLY ‘1 11-16 11% 11 18- 6li1l% 11 13-' 6/113 
Btrict Good Middl’g)11 15-1612 11 15-16'12 12 1-16 [12% 12 1-16 12% 
Middiing Fair...... (12 7-16 /i24g 2 7-16 |1234 2 9-16 [1256 '2 9-16 [125 
MIP ......+-0 ooo coo fh 15- G18 2 15-:6'13 19 1-16 113% = 113 3-16 J13 
STAINED. 
Sat. | Mion.| Tues; Wed.) Th. | Fri. 
Dec, 1. Dec. 8.)/Dec. 4.| Dec. 5.|/Dec. 6.) Dec. 7. 
Good Ordinary......... .... inate dnd 954 9% | 9 11-16 X 6& | 9 13-16 
Btrict Good Ordinary..........se000+| 10's 10% |10 5-16] 103 10% 110 7-16 
Low Middling...... : oe ean ae Mw [109-16 | 105 10% }:0 11-18 
IL cocseensase sen 200 aevac 10% | 10% 410 15-16! It ‘1 fill 1-"6 
MARKET AND SALES. 
SALES OF SPOT AND TRANSIT. FOTURES. 
Spot Market — 
Closed. Kx- Con- | Spec-| Tran- Sal Deliy- 
port. | sump-julat’n| sit. ©8. | eries, 
..|Firm, uach. quot.| .... 4%) | 463] 210) 1,129] 45,300] 2,100 
.| Firm, uach. quot. 202 632 431 sooe | eee 50,400 9U0 
Firm, higher...... 338 431 59 923 | 63,200 400 
Very firm, higner}] .... 1,274 200 1,474 | 107,600 200 
..|Firm,unchanged.| 50C 835 | .... | «eee | 1,305 | 101,800 500 
Quiet, bigher...../ .... 665 | 285 | .... 99,100 708 
eeeeeereeeeeeeeeetee 1,185 4,313 1,433 4 240 458,400 4,800 


























For forward delivery, the sales (including ——— free on board) 
have reached during the week 458,400 bales (all middling or on 
the basis of middling), aud the following is a statement of the 


sales and prices: 


Fer December. 
bales. cts. 
iiectsecd og 
WU e.n. 8d...11°25 
SIT. cccccces -11°25 
1,00..... eee 11°28 
. Bees eocoohn ta 
GEG ovcccoces 11° 
eens 11°39 
8.0)......... - ll 
3,10 .. sce: Ee 
rs oe «11°37 
Mbsscccess +o13*37 
ee eeeeeee 11°33 
eee. 11° 
100 6.m. 50h. . 11°41 
pean liv4l 
fea 11°42 
1,200, eeeeeeee 11°48 
At 11° 
1,000 *eereese ** 11°46 
10) 8.m. 10 b.11°47 
ee 11°47 
efile 1°48 
SRR pes: livde 
Tl edessecces 11°60 
140) ......0. USL 
— erspegee 13°52 
10 8.0. 10th, 11°53 
Wan, lth. 11°54 
1.50 See eeeeees 11°54 
7 sleet 11°55 
eeeceses 11°56 
mo > 11°57 
seeceeeres shh" 














bales. cts, | bales. cts. 
BID cc .<cccccdt SOT GEE. cccccccecte ee 
SW0..... eevee sdh60 | 6 900....... 1°62 
To) ou ececce ter 
4 tetal Des. 0.200... .eee evel” 
= 10,900 eerere ecocln ae 
For January. $,:0). . cee. 01165 
BUP.... eeeeeer 11°28 3,20 ee ee o. oll "57 
2.900 eee eeeeees 113 cccoccocoet ae 
4,500....0. ae 
2,100... .. vee e132 , 221,400 total Jan. 
100 *eetee eeeee .°33 
BTW... .ceeeeee 11°34 For aeretene, |” 
12.2%0.... eeee 1°35 200.. eeeeeees 1°42 
108 eereee 1!°36 1,00u... -eeeeeee 11°48 
100... eseeneeeee 1-37 600 eer oe Ll'4i 
| Sees tr4i} 8.00 ......... 11°45 
800...... coccckh Se 5 GilBOe coccceccce 11 46 
1,300, eserese - 11°43 5,000, ereee --Al°47 
200 11°44 4,000 seeese rm | 
BE seéee- ened 11°45" 8.200........... 1i°4 
CBP. coccces oo 11°46 GED..ccdeccees 1" 
TAD. cocccccces 11°47 BOD. cocccccece I1°S7 
6,200....... cocckh GPL Bee -cooccccces 11°59 
SHES. cocccccvece 11°49, 2,700. . oil 
8,70... eeereeee 1°50 5,200 -*8 e888 seca en 
Gc cccccccecs 1S) | 4,500, .........11°6: 
6, BUD... cceeces 11°52) 4,000 .......... il'63 
GSCU rocccccces 11°53 | 5,900.........4. 11°64 
9,100. ..... L154] 6.200 ....... eel l'd5 
9,X0.. A 18. Seer 11°56 
BE tee cus Mn cccsnes 11°67 
7.700.. ee 11°57 | $,000..... oo 00.1163 
13,500. ..c6 cocscth GO! OBB. ce cece 1°6 
11,600..... ae i ReSeee i0 
6,900 *. sossan ey | eee | 
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December... ... 
JANUATY..... 00. 
February 
March 
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PEE osarces 
Trausf.orders, 
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Th? eee potons of the week were pad on Wednesday, as foilova: Der. 
an. 2 
*32c. 
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bales. cls. | dvales. cts. | bales. cts | bales. cts 
ER e+ 11°35 oO eeeee oe 11°8D 5 > wcoede Gd 8O0..... eee 220 
900. se. 11°86 see 11°80 t >. . cooksGn We... eeeeeee 12°35 
aed eeM@T | SOOT Tinga | 500 eedB08 ) 800000. aaee 
ilias.2seenre 11°88] 9400.27 275 T eee Wet i206] WO... 3.42 
Ti cosecesonel i391] 60°....... .. yf ae *~ eepeegess 209] 400.2. 152,22 aa-gp 
acca ay . etna 11°96] 400...... veeeelZlOb O....0...., E38 
200 mg ital 2 0 "elaaatesRi e 1.9 Dbnsieneait 12°12 | — 
onal eens o 100. ..cccccc clk 00 | oe 9,400 total June. 
Dicenestcensne A. - oc. 120) | 4,80 total May, ~— 
epieaesieiy 41°94} “200. 60.000. .3GuI For July. 
we 100 2 : i 2efa | For 1,160 eeeeeeeee . 12°04 
47.20 total March.| 20..°°°°°°""" 12:05 | 1,400....... 0.02108 | 100.0... 000 2218 
esc. 25... 1207} ‘soo’: relte99 Pe, Meee cee 22019 
For April. — -- 700... UBD PE! SAO ce ceeveee 12°18 
ak sera 11°70 | 11,700 total Apri). Ti cio shccoslal EEE | ae. | 
RRS J1°s! For May. bes. esckes 12 9 20 coves 12°23 
Slices sane 11°72 Scania” Gente © Mi eeccces, ASW ogy ites coe ARS 
GOD... reese, te iv aaa are ti) an, eneeens PO I a teeeies +. 123 
is Casail . ae 9=—- eepeepat oS | Bf teaecen 12:12} 2,500 tote ; 
100, 605 UTS] 200....04. a0. 1°Sa7 | WW ....... mers ee ee 
Si becsedéée ll 100... .11°8S | 1,500. ..5...000. 12°15 |e For Avgust. 
isconste “ec oa. ......... 2 LBS eggs 12°16 | Be LO eee eeeene 12°20 
oct aes oe 11°B5 | elit +: 1383 MO. roerq | M2 200.222. +00 12°93 
Sibecesdsens a a Seg fe onewartens 11215 | _ 20... . 1934 
80v. ecscveseets Oe 400 ee eeeeesere 1.°.0 iveseccesenaal Suv total Aug. 





The following exchanges have been made during the week. 


1,000 Jan. for May. 
50 Jan. for May. 


_ The following will show the closing prices bid for fature de- 
livery, and the tone of the market, at three o’clock P. M. on the 
several dates named : 


MIBDLING UPLANDS—AMERIOAN OLASSIFIOATION,. 


Fri. Sat. Mon. Tues. Wed Thu se, Fri 
Firmer. Firmer. Firmer. Excited. Feverish. Variable, Buoyant 
1iv24 11°23 i°29 11°43 11°5u 11°4 11°58 
1} 3) i1°33 11°24 ji°s2 11°53 11°50 11°€4 
11°i3 11°46 11°48 1! 66 1i*i2 11°62 oer 
1] 55 11°59 11°62 li’ 11°84 11°7 11°38 
ll 6? 1°72 1:°75 1:°92 11°96 11°S6 12°00 
11°82 11°85 11°&8 12°(5 32° li*37 12°10 
11°96 11°93 12°10 12°18 12°19 12°09 12°29 
12°00 12°03 12°03 12°24 12°24 12°14 12°24 
12°03 12°16 12°\7 12°28 12°23 '2°i6 12°26 
1.°25 3 11 30 11°30 11°55 "45 11°60 

areuy 
eteidy. Steady. S:rong. S‘ealy. Weak, teady. 
3 102% 102 102% Ee: 4 12% 102% 
4°7S 4°i3kK 4°18 4.7.9 459 4°°9 a) 


i¢.; Feb. 1i‘slc,; March 11°94;.; April 12°07: ; May 12°20c., and 


THE VISIBLE SUPPLY OF COTTON, as made up by cable and 
telegraph, is as follows. are 
of last Saturday, but the totals for Great Britain end the afloat 
for the Continent are this week’s returns, and consequently 
brought down to Thursday evening; hence, to make the totals the 
complete figures for tonight (Dec. 7) 
from the United Statee, including in it the exports of Friday 


The continental stocks are the figures 


we add the item of exports 

















only: 
1877. 1876 1875 1874. 
Stocx at Liverpoel,.......+se++2. 812,000 463,000 484,000 520,000 
Stock at London..... pre eovececce | Een 33,250 55,250 111,250 
Total Great Britain stock..... 329,300 501,250 537,250 631,250 
Stock at Havre..... be eeeetene ese. 123,000 16! ,500 173,000 111,000 
Stock at Marseilles. eeececes, eeece 4,500 8,000 2,000 9,000 
Stock at Barcelona...... .. ..... 35,7 3',500 52,000 42,000 
Stock at Hamburg........ oc « ane 8,009 16,000 12,500 
Stock at Bremen. .....cc.cccessees 39,500 41,750 23,759 28,750 
Stock at Amsterdam.............. 24,009 49,25) 51,250 17,750 
Stock at Rotterdam............-. 8,500 13,000 » 10,050 17,750 
Stock at Antwerp..........cceeees TH) 9,250 5,750 4,500 
Stock at other continental ports.. 6.750 12,730 6, 21,000 
Total continenta) ports....... 253,000 838,000 315,000 331,250 
Tota] European stocks........ 592,500 839,250 834,250 962,500 
India cotton afloat for Europe.... 41,000 130,000 160,000 146,000 
American cotton afloatfor Europe 433,000 627,000 575,000 486,000 
Bzypt, Brazil, &c.,afloatfor B’rope 62,(00 74,000 3, 53,000 
Stock in United States ports...... 724,832 934,181 665,306 655,787 
Stock in U. 8. interior porte...... 99,742 127,741 103,523 125,159 
United States exports to-day...... 10,00) 34,000 16,000 22,000 
Tota] visiblesupply.. ..baies.1,953,074 2,065,172 2,470,479  2,465,444- 


Of the above, the totale of American and other descriptions are és follows. 











American— 
TPOO] BtOCK......2000-eee0e00s 142,000 183,000 162,000 138,000 
Continental stocks....... ..... «+e 179,006 205,000 132,000 119,000 
merican afloat to Europe........ 433,00” 52> ,000 575,000 436,008 
Inited States stock....... ..... 724,852 931,181 655,36 655,787 
United Statesinterior stocks..... 99,742 127,741 108,923 135,153 
United States exporteto-day...... 10,008 000 16,000 
Total American.........bales.1,588,574 2,013,922 1,657,220 1,556,946 
Kast Indian, Brasil, é¢.— 
Liv rpool stock.... eee eeeeeeseee 170,000 28), $22,900 882,000 
lendce Siccocccscocccceccess Bae 338,250 55,250 111,250 
Dontinental stocks........+..+.+.- 74,000 132,000 213,000 212250 
India afloat for Burope........... 41,000 130,000 160,000 116,000 
Rgypt, Brazil, &c.,afloat... ..... 62,000 74,000 63,000 58,000 
Total Bast India, &c............-. 364,300 654,250 813,250 909,00 
Total American........s0.<+++ «+-2,088,574 2,013,922 1,657,229 1,555,044 
Totalvisible supply....bales.1,958,0;4 2,668,172 2,470,430 2,465,444 
Price Mid. Uplands, Liverpool... 6d. 69-16d. 6 15-164. 7%@73a. 


These figures indicate a decrease in the cotton in sight to-night 
of 715.098 bales as compared with the same date of 1876, a 
decrease of 517,405 bales as compared with the correspon 
date of 1875, and a decrease of 512,370 bales as com 
with 1874. 


AT THE INTERIOR PoRTS the movement—that is the resei 
and shipments for the week, and stock to-night, and for 
corresponding week of 1876—is set out in detail in the following 
statemen:: 
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Week ending Dec. 7, 1877. | Week ending Dec. 8, 1876. 
| Receipts. Shipments.) Stock.| Receipts.| Shipments. | Stock. 
At eae 7,793 9,141 | 14,189 || 8,955 7,816 | 15,059 
bus, Ga. .....| 2,993 3°845 | 10,597 || $952 2'968'| 9,751 

co 2/99 87113 | 9215 || 4.476 5,209 | 7. 
Montgomery, Aia..| 5,865 4.554 | 11,814|| 4/138 1:963 | 11,898 
on) a 4031 | 7. 4.724 4.275 | 9/210 

Memphis, T'enn....| 19.895 | 13,051 | 42°879 || 20:962 3,800 | 67, 
Nashville, Tenn...) 8,382 | 1,625 | 4,160 2,276 | 468 | 7,422 
Total, old ports.| 47,526 | 38,010 | 99,742 || 48,783 | 36,519 |197,741 
xas...... 1,902 1,427 | 2,161}| 8,067 3,520 | 2,164 
Jefferson, Tex......| 1,198 1941 | 15178 || 1/907 7€3 | 6.328 

Shreveport, La.....| 5.211 3728 | 7417|| 4.979 4,627 | 5.1 
Vickeburg,Miss....| 3.913 4.043 | 31141 || 25115 6.847 | 6.442 
Columbus, Mies....| 1.685 1:128 | 3169 || 15498 11143 | 6,988 
Enfauia, Als. ... 1489 1489 | 5.125 || 1/906 18:8 | 3,996 
Se Scccasaec 528 ? »29 820 622 | 1,684 
Atlanta, Ga........ 890 5.883 | 16.73! || 2,027 4,038 | 9,363 
a. 2'776 1,987 2,022 1743] 1575 
Charlotte, N.C 4.173 4, 1.724 || 91958 3.097 | 1,112 
Louis, Mo.......| 9.747 g:970 | 19,928 || 12°658| 11,417 | 27/180 
Cincinnati,O.......| 8,076 7524| 4.261 || 121804 9174 | 14,139 
Total, new porte! 44,583 | 43,163 | 69,331 || 53,255 | 43,929 | 83,981 
Total, all....... 94,064 | 82,073 [169,073 || 102,039 | 85.448 '213,722 

















The above totals show that the old interior stocks have 
insreased during the week 8,614 bales, and are to-night 27,999 
bales Jess than at the same period last year. The receipts at the 
same towns have been 1,257 bales Jess than the same week last 
year. 


WEATHER REPORTS BY TELEGRAPH.—This has been a re- 
markably cold week throughout the South, with considerable rain 


the early part of it. Ice appears to have formed almost every- 
where two or more nights. 


Galveston, Tezas.—It has rained here on three days, one day 
hard and two showery, the rainfall reaching two inches and forty- 
five hundredths. The thermometer has averaged 50, the ex- 
tremes being 30 and 67. The country roads have improved, but 
are still pad, and there is plenty of frost and ice everywhere. 

Indiagola, Texas.—It has been showery three days, the rainfal) 
aggregating one inch and twenty-one hundredths. Average ther. 
mometer 55, highest 77 and lowest 33. Planters are sending their 
cotton to market as freely as the bad roads will permit. 

Corsicana, Texas.—The crop is being marketed freely, but the 
roads are still bad. The weather has been too cold, and there 
were killing frosts on six nights. Average thermometer 42, 
highest 68 and lowest 14. We have had a heavy rain on one day, 
the rainfall reaching two inches and nineteen hundredths. 

Dallas, Texas.—The roads in this section are better, but far 
from good. We have hada hard rain on one day, the rainfall 
reaching one inch and fifteen hundredths. We have had killing 
frosts and ice on six nights. Average thermometer 42, highest 69 
and lowest 15. 

Brenham, Texas.—We have had a shower on one day, with a 
rainfall of twenty hundredths of an inch. The roads are in bet- 
ter condition. Much small grain has been sown. Average ther- 
mometer 53, highest 73 and lowest 39. 

New Orleans, Louisiana.—It has rained here on one day this 
week, the rainfall reaching one inch and seventy-hundredths. 
The thermometer has averaged 43. The rainfall during the 
month has been six and twenty-hundredths inches. 

Shreveport, Loutsiana.—It was showery Monday last, but the 
rest of the week has been clear and pleasant. Picking will close 
about the 20th. Average thermometer 44, highest 70 and lowest 
19. The rainfall has been one and eleven-hundredths inches. : 

Vicksburg, Mississippi.—The thermometer has ranged from 23 
to 68, averaging 43. We have had rain on two days, the rain- 
fall reaching one and twenty-two hundredths inches. 

Columbus, Mississippi.—The rainfall during the week has been 
forty-nine hundredths of an inch. Picking, in this section, is 
about completed. 

Little Rock, Arkansas.—Monday and Tuesday were cloudy, 
with hard rain on Monday night, but the remainder of the week 
has been clear and frosty. The thermometer has averaged 41, 
the highest being 74 and the lowest 12. The rainfall has been 
one and forty hundredths inches. 

Nashville, Tennessee.—Telegram not received. 

Memphis, Tennessee.—Rain has fallen on two days of the week, 
the rainfall reaching sixty-five hundredths of an inch. Planters 
are sending cotton to market freely, and it is believed that about 
43 per cent of the crop in this section has been marketed. Cot- 
ton is suffering with the rot unprecedentedly. The thermometer 
has averaged 38, the extremes being 16 and 65. 

Mobile, Alabama.—It has rained severely on one day and has 
been showery two days, the balance of the week having been 
pleasant. We are having too much rain and it has been too cold, 
and much damage has been done. Picking is progressing slowly. 








Average thermometer 45, highest 65 and lowest 26. The rainfall 
has been one and eighty-nine hundredths inches. The rainfall] 
during the month has been four and seventy hundredths inches, 

Montgomery, Alabama.—It has rained on two days and the bal. 
ance of the week has been cloudy and cold. We have had kil]. 
ing frosts on three nights. The thermometer has averaged 43, 
the highest being 65 and the lowest 24. We have had a rainfall 
of seventy-two hundredths of an inch during the week, and three 
and seventy-five hundredths during the month. 

Selma, Alabama.—The earlier part of the week was clear and 
pleasant, but we have had rain on two days the latter part. Ice 
formed in this vicinity on four nights. 

Madison, Florida.—Telegram not received. 

Macon, Georgia.—Telegram not received. 

Atlanta, Geergia.—It has rained steadily one day and has been 
showery one day, the rainfall reaching one inch and twenty-four 
hundredths. The thermometer has averaged 38, the highest 
being 64 and the lowest 20. There has been a rainfall of four 
inches and thirty-seven hundredths during the month. 

Columbus, Georgia.—It has rained severely one day of the 
week, the rainfall reaching ninety-two hundredths of an inch. 
The thermometer has averaged 45. The rainfall during the 
month has been three and seventy-nine hundredths inches. 

Savanna, Georgia.—We have had rain on three days the 
earlier part of this week, the rainfall reaching one inch and nine 
hundredths, but the latter part has been clear and pleasant. The 
thermometer has ranged from 28 to 68, averaging 48. 

Augusta, Georgia.—We had heavy rain on two days the earlier 
part of the week, but the latter part has been clear and pleasant. 
Crop accounts are about the same, and planters are sending their 
crop to market freely. Average thermometer 57, highest 68 and 
lowest 24. The rainfall during the week has been one inch and 
thirty-six hundredths, and during the month six inches and six 
hundredths. ’ 

Charleston, South Carelina.—Telegram not received. 

The following statement we have also received by telegraph 
showing the height of the rivers at the points named at 3 o’clock 
Dec. 6. We give last year’s figures (Dec. 7, 1876) for com- 
parigon: 


—Dec. 6, %7.—~ -—Dec. 7, Tum 
Feet. Inch, Feet. Inch, 
New Orlears.. Below high-water mark....... 7 14 4 





Memphis......Above low-water mark........ 18 1 8 7 
Nashville.... .Above low-watcr mark........ 6 6 2 7 
Shreveport. ...Above low-water mark........ 23 11 8 
Vicksburg ....Above low-water mark........ 23 4 12 ll 


New Orleans reported below hign-water mark of 18%1 until 
Sept. 9, 1874, when the zero of gauge was changed to high-water 
mark of April 15 and 16, 1874, which is 6-10ths of a foot above 
1871, or 16 feet above low-water mark at that point. 


How To INFLUENCE Prices.—Mr. Charles A. Easton publishes 
through the New York Buletin a circular letter to his correspon- 
dents arguing (1) that our crop will probably turn out from 
4,000,000 to 4,250,000 bales ; (2) that the visible supply of cotton 
is now several hundred thousand bales less than it was last year; 
(3) that the mills of the world will, in his opinion, want more 
than the probable production ; (4) thatthe present depression of 
the goods trade should be cured by producing less goods; (5) 
that prices are now unnaturally lowand keptso by a too rapid 
throwing of our supply on the market through an inability of 
planters and merchants to command the capital to carry it; (6) 
that everything would become lovely if the banks would more 
freely make advances on cotton, so that it could be held on this 
side until the Manchester spinner was willing to pay one or two 
cents more per pound. 

Sympathizing very deeply in the ostensible object of this argu- 
ment—that is, the securing of higher prices for our cotton—we 
should gladly join in favoring the scheme did it look to us 
equally promising. But do not questions something like the 
following naturally arise as one reads these several propositions. 

First—Why do rot banks make advances freely now? ‘They 
certainly are free to do it, and the interest they are earning is 
very iow while taxes are very high, and they are complaining 
fearfully because they cannot use their balances more advan- 
tageously. Why do they not, then, increase their profits by 
buying cotton bills? Evidently either the present bank officers 
are so pig-headed they cannot see their own interest, or the 
merchants and plaaters do not want the accommodation, or else 
the transaction is so hazardous that the promised profits do not 
pay for the risk. As the door is wide open, a chance offers for 
any one or more of our wealthy cotton mercnants in each city to 





| step into this unoccupied field, and add to our bank capital and 
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to their own personal experience by solving the problem which 
the facts we have suggested offers. 

Second—But why stop at one or two cents advance in price? 
Mr. Easton shows that one cent means an additional $13,500,000 
profit to the United States on this year’s probable export of 
cotton, two cents mean $27,000,000 more profit, and in the same 
manner we think four cents would be $54,000,000 additional 
profit and eight cents $108, 000,000. In fact, the thing looks so 
agreeable that we are half inclined to use up the multiplication 
table in presenting the attractive feature ofit. If wecan in any 
way put the whole exportable portion of this crop in a box and 
keep it there, eight cents or even sixteen cents advance is just 
as easily obtainable as one cent; and it looks to us more attrac- 
tive in its larger shape than in its lesser form. To be sure, the 
country bas in years gone by had one unfortunate piece of ex- 
perience resulting from a similar attempt ; but that was a long 
time ago, and things may have changed since then. 

TLird—Against such an advance, however, would seem to be the 
advice given to spinners in this circular letter toimprove the goods 
trade by reducing production. In fact,is not that just what is 
happening at the present moment? Manchester is producing less 
goods, Germany is producing less, Russia is producing less, and 
now finally France is producing less; consequently, each of 
these nations wants less cotton. So the advice given appears to 
have been anticipated, and even yet the trade is depressed. Does 
it not look as if there was a disease here much deeper than the 
skin, acd not to be cured by some simple salve? 

Fourth, and finally, cotton viewed simply in a statistical way is 
undoubtedly very strong. There are several hundred thousand 
bales less in sight than there were a year ago, ard if we had the 
prospect of a consumption equal to the promise of last winter, we 
should be able to rejoice in quoting the market every day buoy- 
ant. But so long as the goods trade everywhere remains in its 
present stagnant condition, there can be but little heart in the 
trade for cotton. Consumption is falling off at all points, and the 
goods that are sold show no adequats profit, so that the supply—| ¥ 
unless France becomes quiet and the war comes to an end—is 
likely to satisfy this restricted demand. Such conditions cannot 
be changed by artificial means even if the plan proposed were 
feasible in itself. New York or New Orleans, or even Liverpool, 
is not the hub of the commercial system ; and, certainly, ‘‘those 
“few people who have lately gone into the business” hold no 
such position. Their little tricks are of a kind every market 
suffers under, and always will, so long as man is mean enough to 
squeeze his neighbors to secureapenny. But that kind of person 
stands on both sides the fence—the bears have no monopoly in 
them. The comfort is, they are a short-lived race; for, like the 
moth that flies about the lamp at night, they soon get singed and 
drop. 

BoMBAY SHIPMENTS.—<According to ourcable despatch received 
today,there have been 2,000 bales shipped from Bombay to Great 
Britain the past week, and 7,000 bales to the Continent; while 
the receipts at Bombay during this week have been 11,000 bales, 
The movement since the lst of Januaryis as follows, These are 
the figures of W. Nicol & Co., of Bombay, and are brought 
down to Thursday, Dec. 6: 


-—Shipm'te this week—. -—Shipments since Jan.1.. -—Receip®.-—~ 
Great Con- Great Con- This fince 
Britain. tinent. Total. Britain. tinent. Total. week. Jan. 1. 
1817.... 2,000 7,00) 9,000 382,009 431,000 812,099 11,000 1.071,000 
Midés se §,090 8,009 579,000 401,000 989,000 8,090 1,086,000 
1875.... .... 8,000 8,000 733, 009 447, 000 1,235,090 10,000 1,279,000 


From the foregoing 1t would appear that, compared with last 
year, there has been an inerease of 1,000 bales in the week’s ship- 
ments from Bombay to Europe, and that the total movement 
since January 1 shows a decrease in shipments of 167,000 bales, 
compared with the corresponding period of 1876. 


Gunny Bacs, Baeeine, Erc.—Bagging has been in rather 
better request during the past week, mostly for speculative pur- 
Pp ses, with transactions to the extent of about 3,000 rolls here 
and 4,000 rolls in Boston. The prices paid have not transpired, 
but are believed to be 10c. for light weight, and 104c. for stand- 
ard. For general trade the market is quict, and general quota- 
tions at 104@11c., as to quality. Butts are ruling rather firmer 
in tone on the part of holders, and the present figure is 23@2ic. 
There have been no gales on spot, and there is a rumor of a sale 


of prime, for forward shipment, of bagging quality, at 2 13-16c., 
gold. 


THE Exports oF CoTTON from New York, this week, show a 
decrease, ag compared with last week, the total reaching 9,664 


table showing the exports of cottun from New York, and their 
direction, for each of the last four weeks; also the total exports 
and direction since Sept. 1, 1877; and in the last column the total 
for the same period of the previous year: 


S@xports of Cotton(bales) from New York since Sept.1, 1877 












































WEEK BENDING Same 
BXFORTED TO —— eae 
ev. | Nov. | Nor. | Dee. jPrev 
14 | at | ae, 5. | date | year. 
CRIN “8,464 | 9,196 | 13,668 | 7,282 | 94,101 
Other British Ports........ eed ote hind siden ,585 tin 
Total to Gt. Britain!) 58,464 9,196 | 13,663 7,332 95,686 | 184,134 
i aa i ia 182 %3 1,578 
Other French porte........ nen ne 115 —_ 
Total French......... 183 a 22 | 1,688 4,968 
Bremen and Hanover...... 750 | 8,866 | 1,918 | 1,112 8,166 re 
Hambarg................-. 730 , | Bepree .. | 2,016] 1,760 
Other ports................ 1,501 naive 1,300 8,108 1,480 
Totalto N. Europe.| 3.501 | 4,603 | 1,312 | 2,412 | 19,285] 10,269 
Sita SperteGGheaiaske pee ad oe af ne 
ig helene eemebed aad ot ai ee: 200 
Total Spain, &e...... cose 2C6 
—— Total..... .. 11,647 | 13,804 ' 15,137 9.664 | 115,659 | 149,571 














“The following are the receipts of cotton at New York, Boston 
Philadelphiaand Baltimore for the past week, and since Sept. 1,’77 




































































NEW YORK. BOSTON. PRILADELP'1A|| BALTIMORE. 

REOER’TS FROM anes 
This } Since || This ; Since|| This | Since|| This (Since 

week. Sept. 1.|| week./Sept.1.|| week. /Sept.1./) week. Sept. 

Mew Orileans.. 4,667; 62,791 a. io neeel daub hatihd 
Texas .....,... 1,783} 26,0358 ipa ade adele |! dea ae 1 
Gavannah..... 3,714; 56,561)} 1,609) 13,561/| 1,374] 9,948)) 3,488) 28,656 
Mobile.. ..... Seats rane dal etes ain soa ie Ty yt 
Florida. . 319 SO 6 dc “edie Pee 
§’th Carolina 5.547; 50.044 175 826) 6.478 
Vira Seretinn. 5,216) 18.807 $81} 6,706 
‘J 5,026] 77,617 3.638| 98,652)| ....| . 1,706) 18,140 

forth oe 566 5,462}; 2,852) 26,156 nana pei neni seas 
ee, - 6,031; 22,101 1,441 17, 763 1,089} 5,219 aad 
Foreign.. ee 2,624 ack. . e606 a ener ona 
Total this year| 32,800} 321,794|| 8,990] 80,337 2,463) 15,167]) 6,951] 54,259 
Totallast year.) 35,536! 441,483!| 9.771| 83,684)! 3.259] 19,583!) 7,765) 54.167 





SHIPPING NEWSs.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
129,163 bales. So far as the Southern ports are concerned, these 
are the same exports reported by telegraph, and published im 
THe CHRONICLE last Friday. With regard to New York, we 
include the manifests of all vessels cleared up to Wednesday 
night of this week. 


Total bales. 
Naw Yorx—To Liverpool, per steamers City of Cheater, 791....The 
ueen, 1,274. . Scythia, peg 749... r ships “Lake 
ntario, 194.... Hamilton Fish, 1,658.. . Antrim, es bbeesodeeete ~252 
To Bremen, per steamer Neckar, 1, 112.. anaeenens beceésece . eee 
To Reval, at “~ 7 Northumbria, 1, A a gn SSRN ed Reon 1,300 
New ORLEaNs—T oL Wa. 3 per steamers Ben Ledi, 992....Haytian, 
5,200... per —. Tapscott, 5,645.. .. Genevieve Stricklana, 
4,860. gu. chine wtance 6060 teak nceeamnenmeneiananadned 22,347 
To Havre, per ships ee Dormio, 4,323. be my 3, 896.. 
Forest Eagle, 4,515....John Watt, 4, 433. _per bar Albert, 2.903 
.Alamo, 2,137. AT EOE OE TLE PT Ia I OTE OAS 22,217 
To Rouen, per bark Kareten — SN eae erndiibainine: waned tein tains - Sel 
To Marseilles, per bark Union, 100................ «- Dy ialideieadaiiaiean 100 
To Bremen, per ship Friedrich, ie dnb qisngemebebetsieibmaiiies eas 5,509 
To Antwerp, per bark Lizzie Perry, th ee tie eee tine 1,723 
= gary per harks Maypo, 699 . ae hpesnunpe 899. ...per 
on Nuevo "Sabina, 528 . ¥eeee- on a 
alaga, per bark Daniel Draper, 2 600. 2 ~- 2,600 
T Geno3, per bark Michele Galatola, 303.. eo ae 303 
To Vera Cruz, per steamer City of Merida, NaC inet . .-a 
Mesiits—To Liverpool, per ship Tonawanda, 4, SEC ential aediteun cechitiin cute in 4.777 
To Havre, per echooner E A. Baizley, ORR a prea ter tmetet 1,350 
CHARLESTON—''o Liverpool, per ships Andrew Jackson, 3,777 Upland 
ee es Se Be hn ok knnn eesiccvctssnccecdcccccece 5,056 
To Havre, per barks Suthergreen, 1,750 _ land... Rome, 2,525 Up- ‘ 
eee and 68 Sea Island.. ~Cronstadt, 2 725 Upland and 226 Sea 
OEE ae P pee ore on SEN rept RS RRR Se: 7,304 
Ta Barcelona, per bark Ana, 640 Uplard....per brig Lola, 606 Up- 
RII. fetister RE ES LE PEE RE RRS Ra 1,£46 
To" mn port in Spain, per bark Escalada, 750 Upland.... .............. 7 
To Genoa, per bark James E. Ward, 1 305 IRR 1,205 
To a port on the Med'terranean, per steamer Elvira, 2,270 Upland.. 2.270 
SaVaNNAH—T'o Liverpool, per ship Southern Rights, 3, 781 Uplar 3,78t 
To Cork or Falmouth, for orders, per —_ Drumadoon 93,075 Upiana: 3,075 
To Havre, per bark Kiogebyrd, 910 Upland . 910 
To Bremen, per barks Pauline, 1, 74 Upland.. Peter Rohlard 
1,950 Upland.. ..Runneborg, 1, 277 Upland....... 5,101 
To ‘Barcelona, per steamer Vidal Sala. 2,500 Upiand.......000 7.07 2,510 
Taxas—To Liverpool, per barks Emma Parker, 1, MGs.. Papin, 1,041 
Ps Ban OE WRN Tey Gea ic ks cckde cc. cccccceswecsa 8,628 
To Fleetwood, per bark Artilieriat, 1,523............... csseseeeeee, 1,523 
WiLMixe ron—ToO Liverpool, per brig ’Azha, ESS Pe: 1,059 
To Amers‘dam, per bark Von Heyde n Carlton, bhtncadadendbasded 940 
To Rotterdam, per brig Adeone, 715 ... ... 2... cccccccecccccccccees 715 
NorFoL_K—To Liverpool, _ ships Empire of Peace, 4,830....Bel'e 
i iat > dil ee Hh nltnin alleen ies oe 11,3£0 
BaLTiMoRE—To ‘Liv erpool, per steamer Buena Ventura, G62... .ccccce - 581 
To Bremen, per steamer Ohio, 2,685 .......ccocccccccccccccccccccce 2,625 
| Boston—To Liverpool, per ateamer SCE Cacancbnscoscetennceces ° 
| Total. eee eeeestee- eeeeere C8eeeeeeee @eeeeeeeeseeeeteeeteeeeeenes eee rere .12), 163 


The particulars of these shipments, arranged in our usual form, 





bales, against 15,127 bales last week. Below we give our usual 


are as follows: 
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Flee Bre- Aut- B'celona,Genoa, 
savespoal. wood, Cesk. Haves, &c. men, werp,&c. &c. &. Total. 

New York... see 1,113 : 9,664 
N.Orleans... EA Wa? eee e0ce os 633 5.509 1,733 4, 226 308 57.403 
Mobile. 4,777 eee sees 1,350 cece : ee * 
Charleston.. 5, ass asec ves %y806 nse cove | 1,998 8,875 17.931 
Boeaaeh. soce | ae 910 5,101 eves 2.500 -eee 15,367 
Tex "628 1,528 ee ones seni gaee coos )|6=6— Bg 
Wilmingi’a. 1 fax Sees coco |§=6ED—tiéttw we ; 2,714 
Norfolk... ...11,390 o0ce sece . on aces ° 11,390 
Baltimore... £81 eee. eee 2,625 3,205 
Bdeccce GED lcces 2 HS ‘ 200 

Total...60,071 1,523 3,075 32,262 14,847 3,378 8,722 8,878 129,168 


“ Inciuded in the above totals are, from New York, 1,300 bales to Reval, &c.; 
¢com New Orleans, 602 bales to Vera Cruz. 


LIVEKPOOL, December 7—4:30 


P,M.—By CABLE FROM LIVER- 


POOL.— Estimated sales of the day were 10,000 bales, of which 


1,000 bales were for export and speculation. 
The weekly movement is given as 


6,900 bales were American. 
follows: 


Of to- day’ 8s sales 





Nov. 16. Nov. 23. Nov. #0 Dec. 7. 

Sales of ~ week........... bales. 67,000 777,008 65, ooo 79,006 
Forwarded > eateasehwebesess 2m 5,000 7,000 ,000 
Sdies American.................. 36,500 44,000 36,000 46,000 
of which exporters took.. 6,000 9.000 7,000 5,000 
of which  plcmmmenes took. . 5,000 4.030 5,000 8,000 
Total stock..... » eseceee- a6 874,006 $61,000 $12,000 
of which American.......... e+e 164,000 171,000 171,000 142,000 
Total import of the week. . 42,000 78,000 55,900 80,000 
of which —_— eeeee -@®eeeese 29,000 53,000 41,600 20,000 
Roietl expert...cccccocccocccee. . See 6,000 7,000 6,000 
Amount afloat... cosesrvosaseseccess 189,000 186,000 198,000 244,000 
ef which American.. .--- 165,000 169,000 173,000 231,000 


The following —- will show the daily ge ‘Weane of cotton for the w eek: 


Mon 
Mid, Upi'da... .-@s 1-16 - -@5 7216 
‘Mid. Orl’ns... ..@5 11-16..@6 11-16 . 


@b 7-16 ..@6% . x .@6% 
‘- " lg 
.@6 11-16" GK ..@OK  .. Q6% 


Future. 
‘hese ~~? are on the basis of Uplands, Low Middling clause, unless other 


wise stat 


SATURDAY. 


Dec. delivery. 6 11-32d. 
Wec.-Jan. delivery, 6 11-32d. 
Jan.-Feb. delivery, 6 11-32d, 
Mar.-Apr. delivery, 6d. 


Nov.-Dec. shipm’t, new crop, #ail,63¢d. 
Feb.-Mar. delivery, 6 11-39d. 


| Fen’ delivery, 63g. 


Feb.-Mar. delivery, 63d. 


MONDAY. 


Dec. delivery, 63¢d. 

Jan,-Feb. delivery, 6 11-324. 

Feb.-Mar. delivery, exe 

Mar.-Apr. delivery, 6 

Dec.-Jan. shipm’t, A Low Mid. 
clause, sail, 6}gd. 


| Apr.-May delivery, 6 13-32d. 


Feb.-Mar, shipment, new crop, sail, 


i 6 7-i6d. 


| Nov. -Dec. shipm’t, new crop,sail, ry 


| Dec.-Jan. shipm’t, new crop, sail, 63g d. 


TUESDAY 


Dec. delivery, 6 13-32@7-16d. 
Dec.-Jan. delivery, 63 @13-32d. 
dan.-Feb. delivery, 64¢@13-32d. 
Feb.-Mar. delivery, 6 13-32Q7-16d. 
Mar.-Apr. delivery, 6 7-16d. 
ete shipment, rew crop, sail, 
6 13-32 
Feb.-Mar.shipm’t, new crop, sail, 63d. 


Dec.-Jan. delivery, 6 7-16d. 

Apr.-May delivery, 6d. 

Nov. — shipment, new crop, sail, 
Ie 

Dec. delivery, 6 15-32@d. 

Jan.-Feb. delivery, 6 7-156@15-39d. 

eb.-Mar. delivery, 6 15-32d. 

Mar.-Apr. delivery, 644d. 





WNov.-Dec. ehipm’t, Orieane, Low Mid. | Nov.-Dec. shipment, new crop, sail, 


clause, sail, 65d. 


6 15-32d 


WEDNE®#DAY. 


Dec. delivery, 6344. 
Dec.-Jan. delivery, 6 15-32d. 
Jan.-Feb. delivery, 
@ 15-32d. 

Feb.-Mar. delivery, 6 15-32@44d. 
Mar.-Apr. delivery, 6 17-32d. 
Apr.-May delivery, 6 9-16d. 

$en.-F ob. shipm’t,new crop, sail, Sha. 


Feb.-Mar. ipment, new crop, sail, 
§ 17-32@9-1l6d 


6 15-82@7-168 | Nov. med shipment, new crop, gail, 


Feb.-Mar. delivery, 6 15-32d. 
Mar.-April delivery, 634d. 


| Apr.-May delivery, 6 17-324. 


THUBODAY. 


Dec. delivery, 6 17 yr 
dan.-Yeb. delivery, 6 15-32d. 
Feb.-Mar. delivery, 646 @15-32d. 
Apr.-May. delivery, 6 9-15@17-32d. 
Feb.-Mar. ehipm’t, sail, 6 19-32d. 
Dec.-—Jan. delivery, 6 7-16d. 
Jan.-Feb. delivery, 6 7-16d. 
®eb.-Mar. deliv’ry, 6 7-16d. 


Dec. deliv'ry. 6 15-3244. 
Dec.-Jan. delivery, 6 7-16d. 
Jan.-Feb. delivery, : 7-16d 
Feb.-Mar. delivery, 6 7-16@15-824, 
Mar.-Apr. deliv’ry, 6 153 
Nov. shipment, new crop, aa, 6 15-32d. 
Dec.-Jan. shipments, new crop, sail, 
6 15-32d. 





Jan.-Feb. shipment, new crop, sal), 
Mar. “Apr. shipment, new crop, sail, 
6 9-16d. 


oa deliv’ ry. 6 15-32d. 

Mar.-Apr. delivery, 6 15-33d 

Nov. wor shipmext, new crop, sai’, 
a 6 . 





Fara 
| Jan,-Feb, shipment, new crop, sail, 


Dec. delivery, 6 15-32d. 

~Jan. delivery, 6 15-32d. 
Jan.-Feb. delivery, 6 15-32d. 

Mar.-Apr. delivery, 63¢d. 

Nov.-Dec. shipment, new crop, Sail, 
6 15-32d. 





Below we give ail news received to date of disasters to ves- 
@els carrying cotton from United States ports, Wc. : 
WoRNBERG, str. (Ger.), at Bremen, Nov. 16,from Baltimore, had been ashore 


on Langeroog, 
Wo date. The bar 


on her way up to Bremen. 
"Martha A, M’ Neil, at Liv erpool, Nov. 16, from Charleston, 


reports: On passage passed a bark, about 500 tons s, mainmast gone about 


20 feet above deck, mizzentepmasts all gone, main and 
painted white, foremost bri ht, abandoned, 44 to 45 N., 30 W.; 


mizzen masts 
name on 


stern, but was unable to make ‘it oat; master thinks she was not timber 
Jaden, but probably oil or cotton. 


Cotton freights the past week have been as follows: 


| ind 


Liverpool.—--—. —Havre.-—. —-Bremen.-—— -—Hambarg— 


—. an a. —_ Steam. Sail. Steam. —_e 
Cc. Cc. Cc. 

@atarday .. Ox 7-324 4 cp. ¥% comp. UaK X¥ cD — % comp. _ 
nday.. ROK ..@ cP. %@% cp. KON K cD. — K@% cp. — 
Tuesday. $-32@ -- Gi cp. #@% CP. WG] Kcp — ™~O% cp. — 
Wed'day. 9-32@% ..@ cp. %@% cp. K@K XCD. — KO% cD. — 
Thur'dy.. ¥32Qy¥y ..O@u cp. HO@K cp. GH Keep. — %¥OK%CP. — 
Friday... 9-322@% .@¥ cp. %@K Cp. Oe MCD — KRO%CP — 


EUROPEAN COTTON MARKETS.—In reference to these marketa, 


our correspondent in London, 
24, 1877, states: 


writing under the date of Nov. 


LIVERPOOL, Nov. 22.—The following are the current prices of 
American cotton compared with thoge of last year: 


Same date 1876.— 





Ord. & Mid— —Fr.& G.Fr.— —-G.& Fine— Mid. Fair. Good. 
Bea lsiand..16- 1746 19 20 22 27 18 193¢ 23 
Florida do..13 14 16% 17 18 16 7 19 

Ord. G.0.. L.M. id. GM. Mid.F. Mid. G.M. F 
Upland.....5% : - 6 6 67-16 69-16 6% 67-16 6% 6% 

obile. ...5% 6 5-16 6% 6% 6 13-166 7-16 63 

VTexas......6 . $45 6 7-16 6% 63g 6 15-16 6% § 11-16 6% 
Orleans... .6 624 69-16 6% 6% os 6% 6 13-16 73 § 





Since the commencement of the year the transactions on 
speculation and for export have been: 





Actual exp. from Actual 

Liv., Hull & other exp’ yom 
Taken on 7, tothisdate, outportstodate. U.K. in 

877. 876. 1875. 1877. 1876, 1878, 

bales. bales. bales. bales. bales, bales 
American.....147,660 171,030 200,740 89,428 785 560 
razilian,.... 34,140 20,360 5,680 9,962 10,759 10,900 
A W. Fadia &e. 31,620 26,680 15,830 21,241 9,411 9,830 
dia, &c. 700 1,640 1,980 7,167 8,331 15,120 

India, &c. 56,030 101,050 92,310 134,779 189,320 378, 180 
Total. .....270,150 320,760 $16,530 262,607 306,606 523,500 


The following statement shows the sales and imports of 
cotten tor the week and year, and also the stocks on hand on 
Thursday evening last, compared with the corresponding period 
of last year: 

SALES, ETC., OF ALL DESCRIPTIONS. 











-——Salesthis week.——-. Total Same Average 
Ex- Specula- this period weekly sales, 
Trade. port tion. Total. year. 1876. 1877. 1876, 
American... bales 45.020 2,570 690 48,280 1,698,550 1,651,120 37,780 87,939 
Brazilian........ 9,930 630 600 11, "160 "857, 230 286.280 6 930 5.520 
ae ‘e- ki 6,480 260 130 6,870 250, — 230, 4 5,130 5,610 

myrna ree e i j "7 
Westindian ¢hid0 240 = 101,990} 4a 20) ghgaot 770 960 
Kast Indian..... 6,680 4,960 2,210 13,850 | 427,060 665,010 5,630 8,600 
Total ......... 69,850 8,660 3,640 82,150 2,777,770 2,924,510 56,340 58,660 
o-————-I mports. ~~ = eae. -_——_—, 
Tothis To same Sam 

une date date This date Dec. 31, 

eek. 1877 1876. day. 1876. 1876. 
eee... « oe ae 33,419 1,775, 442 1,743,217 170,900 161,610 251,910 
Brasillan..ccccccs.coccee . Ol 310,044 285,324 44.780 81,350 43,090 
Si. no cneehede os - 13,292 222,460 239,815 65,900 73, = 105,180 
Smyrna and Greek..... ose0 1,055 45: 1 Tt 4 399 

West Indian............ 2,282 48,572 55,481 19,430 13,630 " 
East Indian... ......... 8,242 893,039 536,007 72,590 114,430 80,510 





TOtAl.wcs 2 0 -cceve 77,916 2,750,612 2,880,295 373,610 414,990 534,010 





BREADSTUFFS. 
Fraipay, P. M., Dec. 7, 1877. 

There wasavery dull market for flour during the first half 
of the week, and prices of some of the low grades slightly re. 
ceded, but latterly the export demand has been more active for 
Great Britain as well as the West Indies, and large lines of com- 
mon extras sold at $5 50@$5 60, part for arrival, with the better 
grades going at $6@$6 25. The better grades have been dull, 
but firmly held. Rye flour was quiet, but the business in corn 
meal was more active. To-day, the market was strong but not 
active. 

The wheat market was dull and depressed early in the week ; 
the export demand was small, and local millers vought sparingly, 
There was consequently a decline to $1 29@$1 31 for No. 2 spring, 
New York and Milwaukee grades, but in the course of Tuesday and 
Wednesday there was an advance, with sales of No. 2 Milwaukee 
at $1 324@$1 33, and No. 1 do. at $1 37; but yesterday the mar- 
ket was dull at these figures. The speculation in futures has been 
quite moderate, including on Wednesday No. 2 spring, N. Y. 
grade, at$1 814 for Dec. and $133 for Jan. Receipts at the 
West show but a moderate increase over last year. To-day, hold§ 
ers were stronger, and No, 2 Milwaukee held at $1 34, but this 
figure checked business, and futures were quiet. 

Indian corn has shown a steady improvement for prime old 
mixed, on improving foreign advices, until yesterday No. 2 
sold at 644@644:., spot and December,and steamer mixed 633@ 
634c. on the spot and 62}c. for December. New corn has arrived 
in moderate quantities, selling at 584@58%c. on Tuesday and 594 
@60c. yesterday. The supply of Southern corn is quite small. 
Receipts of corn at the West are liberal for the season, as farm- 
ers do not find it profitable to feed it, owing to the low value of 
swine, To-day, No. 2 mixed sold at 65}c., spot, December and 
January. 

Rye has slightly declined, with recent sales at 71@72c. for No. 
2 Western, in store and afloat, and 76}c. for State afloat. Barley 
has met with a very active demand, but buyers have found free 

sellers, and prices are merely steady. The demand was in part 
for export, at 76c. for two-rowed State, and 80c. for Canada, in 
bond. Canada peas are quiet. 

Oats declined to 383@39c. for No. 2 Chicago mixed, at which 
free sales were made, followed by a steadier market. To-day, 
the market was fairly active at 384@39jc. for No. 2 mixed and 
white. 

The —" are the closing quotations: 








29 
7 "bbl, $3 002 4 15 | Wheat—Ho. sepsinn,bosk $1 27.2 1 
Superfine State et No. 2spritg.......0+-- 1 31d : os 
ebb anhe: dnabseee ees 4 85@ 5 25 No.18 MT ccee coucee & oe 1 $5 
Sctra State, Ss tasisne 550@ 565; Red Winter. ..... : roe 148 
Western Spring pee 5 55Q 573 anne BBise-cncescdeee 1 a> 1 86 
B. eseses of TB] WHITE. 2... cee ee eseeeces id 
Go X's and XXX....... 6 004 7 4 Corn-West* n mixed. . Wr} ‘ 
do winter X and XX.. 5 €0@7 2 | Yellow Western, ...... cD 68 
do Minnesota patents.. 6 50@ 8 7 Southern, yellow, new.. 
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Fripay, P. M., Dee. 7, 1877. 


Clothiers evinced less disposition to 


; FLOUR, GRAIN. 

Gey shapes extras.. 5 502 6 25/| Rye....... saneseea cbneee 713 «7? THE D RY GOODS TRADE. 

City trade and family ate iitued bectecce oc .. 87362 39% 

brands. eae +3 6 502 7 25 ane: mace tasees | ‘ ai 14 D eh hein 
Southern akers’ and fa- rley—Cana a Wes 04 urin e past wee usiness was ]i . 

mily orands. ... 625 750| State, 2rowed......... TQ 7 eres @ light in nearly all depart 
Southern shipp’ extras. . : a : is p.biate, 4-rowed Soheripbe a 80@ 86 ments with manufacturers’ agents and importers, and the jobbing 
Rye flour, superfine. bi 5; Barley Malt—State. ... a 8 . 
Gornmen _ estern, &e. 2 $5@ 300] Canadian ..,........... 1 00@ 1 10 trade was generally quiet. 
Gorn meal—Br' wine. &c. 3 2@ 3 30] Peas—Canada,.bond&free 85@ 1 00 


The movement in breadstuffs at this market has been as fo}- 
lows : : 
-~-—RECEIPTS AT NEW YORK.~—~-—~--—- EXPORTS FROM NEW YORE.—-— 


——- 1877.———x Same ———1 °-.-rOrC ——-1876 .——— 

For the Since time For the Since Forthe Since 

week. an. 1. 1876. week. Jan.1. week. Jan,}. 

Floar, bbis. 123,883 3,194,095 3,691,318 38,703 1,310,457 47,0!7 1,751,699 
eal, * #128 219, 115 173,417 2,199 203,716 8,817 161,399 


erg bus 1, 014,611 23,054,617 24,946,242 641,305 19,124,582 357,385 22,921,710 


Corn, 587,015 33,233.55 25,982.470 798,722 " sy 24 145,030 16,012,051 
Rye, ‘©. 98,359 1,903,157 1 _ PRR 1,176 118,725 1,124,165 
Barley. ake 558,175 8,118,877 2.315 89.401 ‘6: 7s 66 41,278 84,°00 
Oats ...“* . 546,456 11,728,539 1!" 516, 180 6,458 239,931 8,162 616,831 


The following tables show the Grain in sight and the move- 
ment of Breadstuffs to the latest mail dates: 
RECEIPTS AT LAKE AND RIVER PORTS FOR THE WEEK ENDING 
pEC. 1, 1877, FROM JAN. 1 TO DECEMBER 1, AND FROM 











AUG. 1 TO DEC. 1. 
Flour, Wheat, Corn, mam —— + a 
bbis ush. bush. bus ush. bus 

At— (196 ibs. ) (0 lbs.) (56 lhe.) (32 ibe. ) as ‘be. ) (56 tes) 
90m. en eree 601 426,598 686,972 173,505 82,858 26,235 
eeeeeeese 5,478 396,87 238. 160 15,150 139,987 4 9s U 

pocooseuete . oe 100 )—-342,191 209,998 13,818 17,450 nie 
eesesesee 6,967 101,985 11,437 §,120 7,064 1,350 

e- ccece 2,850 &4,880 6.95 5,500 32,400 ents 
bulatseet ee 21,112 348,183 122,938 88,757 61,189 13,177 
gowesewcsa 6,160 10,000 46,500 27,300 9.0 6,400 
is ¢enetines - 133,268 1,316,034 1,112,895 #85,450 334,848 52,132 
Previous week.. 153.359 1,643,953 1,176,043 343,585 405,430 55,6¢5 
Corresp’ ng week, "6. 134,787 1, 04s. 142 a 769 818,189 220,893 94,161 
*75.. 133,759 1,920.474 991 267,756 31,927 


Tot. Jan.1 to _ 1. 4, 583, 679 49, 402, 894 74, 670. 062 22,5 


Bame time 1876.. 


Bame time 1875...... " 2.654.355 66,570,811 46,026,403 24.1 
Same time 1474...... 5 


177,368 
78.132 8,437,093 4,8:9,915 


5,141, 454 52,743,534 75,757,718 23, 726,551 8,264,743 2, 509, 085 


°§.158 5,603,316 2,723 (35 
»731,464 74,996,900 54,668,637 25,611,174 5,926,652 1,475,660 


Tot.Aug. 1 to Dec, 1.2,349,837 39,111,276 31,764,476 11.552.658 5,583,307 1,857.805 


Sametime 1376. .. 


Same time 1875...... 2 


.2,205,,636 26,299,446 33,353,370 9,884,873 5,295,509 1,441,669 


,026,7:4 36,162,053 18,288,365 13,826,789 41,045,0€1 1,155,720 


Same time 1874...... 2,194,684 32,033,647 17,278,021 14,033,9:4 3,706,489 593,513 
SHIPMENTS OF FLOUR AND GRAIN FROM WESTERN LAKE AND 


RIVER PORTS FROM JAN. TO DEC. 1: 


Flour, 
bbls. 


Wheat, 
bush 


Corn 
bush 


Oats, 
bush. 


Barley, 


bush. 


Rye 
bush. 


Tot, Jan.1 to Dec. 1..4,916,407 42,389,722 66,039,792 17,443,434 5,339,581 2,343,591 
r 


Same time 1374, 
Same time 1875.. 
Same time 1874...... 5, 


oo 3,093, S14 57,6 


422, 2&2 


563,077 47,437,633 72,542,664 19,533,933 3,645,319 2,261,187 
'30,429 41,765,377 18,78%,253 2,334,139 889,492 
59,713,300 43,542,533 16,324,510 2,876,398 2,942,136 


BECEIPTS OF FLOUR AND GRAIN AT SEABOARD PORTS FC THE 
WEEK ENDED DEC. 1, 1877, AND FROM JAN. | TO DEC. 1. 





Flour, Wheat, Corn, 
At— bble.  bueh. bush. 
New York. ......... 114, oe 1,769,318 1,110,383 
RM. wcccccceccocs 3,73 6",192 81, 44 
aM 3250 25,100 5,500 
Montreal... 19,141 8,200 adie 
Philadelphia........ 17.140 35,800 — 72,000 
Baltimore... -eoe =, 865 65, 400 219,000 
New Orleans....... - 29, 615 104,259 171,076 
FOO . cccce --2 239.900 2.059.299 1,659,403 
Previous week.. . 261,701 2,316,738 1,710,533 
Cor. week ’76.. . 233,687 1,185,575 1,331,646 


Jan. 1 to Dec, 1. 
Same time es. 
Same time 1875 . 


sane I8.163 42,911,842 89,651.427 
9,240,849 40,458,324 82,155,673 23,450,270 7,295,057 1,512,688 
9, 166,551 52, "205, 194 52,934,256 19, 577,373 4,777, ‘070 474, 643 


562,825 


Oats, 
bush, 


467, 508 
16,875 


401,461 





627,015 510,582 


Bariey, Rye 
bush. bush. 
967,095 138,806 
21,107 805 
3,000 |... 
27, 500 29,200 

1, 

1,012,702 169, 
1:213,010 88.137 
229,135 


19, 447,397 8,667,553 2,513,359 


Same wane time 1874.... 4019, 165,646 60, 585, 486 49, 415, 836 19,461,463 3, 464816 914,859 
we at Montreal, 1,643 bush. peas. 


THE VISIBLE SUPPLY OF (GRAIN, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, and in transit on the Lakes, the New York canals 
and by rail, Dec. 1, 1877, was as follows: 














W heat, Corn, Oats, Barley, Rye, 
bush. bush. bush. bush. bush. 

In store at New York ........ ~% 735,214 1, -_ = 1,912.599 925,935 232,77 
storeat Albany. ...... née 3,000 108,000 407,000 27,005 
In store at Buffalo....... ..... $63.0: oat 393 63,791 829,593 440 
store at Chicago........... 43, 184 111,261 536,870 658,415 
[n store at Milwaukee........ 203,249 11,295 13,904 240,513 30,742 
{n store at Duluth .,......... $5,009 onal sede ese sone 
In store at Toledo............ 417.500 201.400 142,400 otal nie 
0 store at Detroit...... SS 14,398 °. 765 12,603 1,000 
store at OswegG .........06. 950,000 $60,000 00 §©450,000 25,090 
{u store at St. Louis. . .. 878.703 = 133,439 108, 325 112,387 89,077 
{n store at Boston............. 193,883 215,029 197,067 33,643 5,894 
0 store at Toronto.. 140.324 5,300 10,999 134,092 48 
In store at Montreal... $92,716 116,434 11,022 41,316 1,350 

In store at Philadelphia, . bor aoe 90.81% 128,457 agate netns ae 
Dstore at Peoria. ge 2,572 1,614 15,405 4,166 49,025 
In store at Indianapolis... hice. oo - See 74,837 17,140 ses 8,676 
In store at Kansas City.. 190,919 90,529 4,716 1,443 5,410 
In store at Bualtimore..... ...- 598,124 29! O22 ‘tau “- sama 
ai] shipments, week...... .. 131.375 176,428 109,398 95,409 2,389 
ke do week........ 1,200,090 908,568 145,016 111,619 60,626 
i hoat i in New York canals .., 539.266 283,090 214,990 217.459 18,100 
float in New York *........ 1,600,000 8:0,00 750,000 1,400,000 95,000 
N aaa, otal 11,.563.573 6.751.792 4,054,379 5,26’.019 705,333 
mor 24, 1877.0... see coe 0c12,813,752 7,535,463 3,982,207 4,784,035 751,928 
Nov 1%, 1877... cee ccc eo  cecedl.4:12.235 7,920,243 3,579,044 3,904,627 992,391 
nove LO, 1877. cee eeesseeeseeee 9815,765 8,2t0,919 3,198,933 3,243,384 653,444 
 § _ llaeea tees soy cetccce 9,060,900 6,831, 197 2,767,104 4,032,266 697,245 

* Estimated. ing ‘ a —ae a | nt - be rT H wines ements comm ‘ 


operate in spring woolens than was manifested last month, and 
jobbers’ purchases were, as a rule, restricted to such goods as 
were imperatively required for immediate sales. The order de- 
mand for small re-assortments was fairly satisfactory for the 
time of year, and accounts from most parts of the interior indi- 
cate that goods are passing into consumption in liberal quan- 
tities. There has been no material charge in values, but prints, 
print cloths and low grades of cotton goods were more firmly 
held, in view vf the advancing tendency of cotton. 

DoMEsTIC COTTON Goops.—The exports of domestics from 
this port for the week ending December 4 reached 1,558 pack- 
ages, which were shipped as follows: Chili, 637 packages; Great 
Britain, 230; United States of Colombia, 212; Venezuela, 128; 
Brazil, 121; Hayti, 109; Central America, 45, and the remainder 
in small lots to other markets. There was a steady movement in 
fine and light brown sheetings from agents’ hands, and prices 
ruled firm. Bleached cottons.were quiet, aside from low grades 
in 3-4 and 4-4 widths, which were rather more freely distributed. 
Cotton flannels were in steady request and firm, and there was a 
limited hand-to-mouth demand for denims, ducks, tickings and 
corset jeans ; but cheviots and cottonades ruled quiet. Cotton 
yarns were fairly active in fine numbers, and warps met with 
moderate sales. Print cloths were in fair demand, and advanced 
to 4c., less one per cent cash, for extra 64x64, spot, and 4c., thirty 
days, for January, February and March contracts. Prints were 
dull but steady, and some makes were advanced tc. Ginghams 
and cotton dress goods were less active. 

DoMESTIC WOOLEN Goops.—Heavy woolen goods for men’s 
wear were in irregular demand, and sales were mostly restricted 
to small lots of fancy cassimeres and overcoatings. Spring 
woolens and worsteds were in less active demand by the clothing 
trade, but agents made fair deliveries on account of orders on 
hand. Cotton-warp worsteds exhibited symptoms of weakness, 
and some makes were reduced in price. Cloakings continued in 
steady request, aside from repellents, which were lightly dealt in. 
Kentucky jeans were in limited request, and saiinets were rather 
less active. Flannels were in irregular demand, and while plain 
and twilled scarlet flannels met with fair sales, there was a rela- 
tively light inquiry for white and shirting flannels. Blankets - 
continued quiet, and shawls, felt skirts and hosiery moved 
slowly. 

FOREIGN Dry Goops.—There was a very slow movement in 
foreign goods from importers’ hands, and the jobbing trade was 
light and unimportant, Laces, lace goods, embroideries and 
handkerchiefs were somewhat freely distributed through the 
auction rooms—to buyers for the coming holiday trade—and 
brought fair prices. Dress goods, silks and shawls ruled quiet, 
but trimming velvets were in steady demand. Men’s-wear 
woolens, linens and white goods were severally in light request, 
and hosiery continued quiet. 

impurtations of Dry Goods, 

The importations o! dry goods at this port tor the week ending 
Dec. 6, 1877, and for the corresponding weeks of 1876 and 
1875, have been as follows: 

SNTERED FOR CONSUMPTION FOR THB WEEK BENDING DEC. 6, 1877. 








w~—-1875—-—  —s_- —--—- 1876-—-— a——-° 1877 —-- 

Pkgs. Value. Pkgs. Valne. Pkgs. Value. 

Manufactures of wool.... 431 80,616 £73 $103,758 482 $167,623 

d cotton... 524 130,976 656 134,665 645 18,153 

do silk..... 3800 282,740 249 164,017 493 224,649 

do ee 8,109 1,086 107,438 707 139,896 
Miscellaneous dry goods. 272 89,623 3il 55,3881 5,566 114,2 

Total..—.... o-eee.-e- 1,919 $713,078 2,535 $578,249 17,893! $809,508 


WITHDRAWN FROM WAREHOUSE AND THHOWN INTO THE MARKET DURING THE 
SAME PERIOD. 














Manufactures of wool.... 281 $92,328 131 $49,728 - 166 $42,161 
do cotton.. 176 44,074 80 21,113 56 23,311 

do = hone 42 16,227 54 70,380 70 46,492 

C—O ll 595 76.450 144 $1,537 163 37,681 
Miscellaneous dry aaeks. 612 17,964 693 16,534 211 13,288 
beméd- ocnes 1,639 9 2277,545 1,102 $199,092 666 $223,228 

Add. sut’d for consumpt’n y 919 912,073 2,505 573,219 7,293 809,305 
Total thrown upon m’k’t 3,578 $989,615 5.607 $772,341 8,559 $1,032,736 


BNTERED POR WAREHOUSING DURING SAME PERIOD. 








Manufactures of wool.... 266 &109,755 201 $79,123 911 376, 43° 
do eotton.. 165 56.204 5 11,279 200 63,882 

do gilk..... 67 ~—s- 68,058 53 35,585 130 © 125,781 

ao flax..... 140 40,47 152 43,880 213 51.497 
Miscelianeous dry goods.1,053 88,106 52 17,726 543 33,138 
Total.. sees 1,691 $312,297 797 523 $120,884 1,302 $355,330 
Addent’d for consumpt: ti 198 919 712,073 2,505 573,249 7,893 809,508 
Total entered at the port, 8,610 $1,024,670 3,023 $764,153 9,199 $1,165,983 
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UNION TRUST CO. 
OF NEW YORK, 
No. 73 Broadway, Cor. Rector St. 


CAPITAL, - - - - . = $1,000,000. 


HAS SPECIAL FACILITIES FOR ACTING AS 
Transfer Agent and 


Registrar of Stocks, 


Authorized by law to act as Executor, “7 waesamenal 
for, Guardian, Receiver, or Trustee, and is 


LEGAL DEPOSITORY FOR emer: 


Interest allowed on Deposits, which may be made 
and withdrawn atany tinie. 
. B.—Checks on this institution pass through the 
Clearing- “House. EKDWARD KING, President. 
McLEAN, Ist Vice-President. 
Wa. WHITEWRIGHT, 2d Vice Presiient. 


EX ECUTIVE C( COMMITTEE, 





J. M. McLean, SAMUEL WILLETS, 

BR. H. HuTToN, Wma. WHITEWRIGHT, 
E. B. WESLEY, GEO. CABOT WARD, 

G. G. WILLIAMS, THEODORE RGOSEVELT. 


J. H. OGILVIE, Secretary. 


The Brooklyn Trust Co. 


Cor. of Montague & Clinton sts., Brooklyn, N. Y. 
CAPITAL, $500,060. 


This Company is authorized by special charter to ac 
as receiver, trustee, guardian, executor or adminis- 
trator. 

It can act as agent in the sale or management of rea) 
estate, < collectinterest or dividends, receive registry 
an¢ transfer books, or muke purchase and sale of Gov- 
erna ent and ether securities. 

Religioue and charitable institutions, and persone 
unaccustomed to the transaction of business, will find 
this Company a = and convenient depository for 
money. PLEY ROPES, Presid 

S. R. MARVIN, Vice-Pres t. 








Epeéak M. CULLEE, Counsel. 


RUSTEES: 
J.8. Rockwell, Henry Sanger, Alex. McCue, 
Jonn P. Rolfe, 


Chas. R. Marvin, A. A. Low 

Thomas Sullivan, Aim. B. Baylis, 8. B. Chittenden, 

H. E. Pierrepont, = LA ag ody John T. Martin, 

John Halsey, Josiah O. Low, RKipley Ropes 

Alex. M. White, ood Corbin, Edmund W.Corlie s. 
wm . BUNKKR, Secretary 


American 


OFFICE, 142 BROADWAY, 

New York. 
ENGRAVES AND PRINTS 
BaNkE-NOTES, BONDS FOR GOVERNMENTS AND COR 
PORATIONS, BILLS OF EXCHANGE, CEKTIFIOATES 
OF STOCK, PosTAGE AND REVENUE STAMPS 
POLICIES OF INSURANCE, AND ALL 
Kinps OF SECURITIES, 

IN THE MOST ARTISTIC STYLE, 
AND 
IN A BUILDING PROOF AGAINST FIRE 


ALBERT G. GOODALL, President, 
C. L. Van ZAnpvT, Vice-Pres. & Manager. 








Tso. H. FREELAND, Sec. Gro. H. STAYNER, Treas. 


Knoblauch 


& Lichtenstein, 


BANKERS, 


29 William St., cor, Exchange Place, 


NEW YORK, 
Make Telegraphic Money Transfers. 
Draw Bills of Exchange and Issue Letters o: Oredit 


on all principal cities of Europe. 


SPECIAL PARTNER, 
DEUTSCHE BANK, Berlin. — 





F. W. Gil ley. Jr. & Co., 


BANKERS AND BROKERS, 
64 BROADWAY AND 19 NEW STREET, 
P. O. Box 4259. New York 
. GILLEY, J 


F. E. 8. GIL 
Member N. Y. Stock x iex. J. NELSON TAPPAN, Special 





lt 





Commercial ards. 





Brinckerhott, Turner 
& Co., 


Manufacturers and Dealers in 


a 





N. T. Beers, jr., 


BROOKLYN STOCK:;, 
GAS STOCKS, 





3% WALY STREET. 
E. S. BAtLey, 
65 WALL STREET. 
Dealings in 


Insurance Stocks, 
A SPECIALTY. 


ott paid at once for the above Securities; or taey 


be sold on commission, at seller’s option. 





Greenebaum Bros. & Co. 


BANKERS, 
18 Wall Street, New York. 
pe ond HOUSE: HENRY GREENEBAUM & CO. 


Transact a General Banking business; sell Drafts on 
all citics of Europe, ana issue Letters of Credit for 


Traveiers, availab.e everywhere. 
CABLE i:+KANSFERS., 


Purchase and sale of Government Bonds, Municipal 


and other investment securities 


Special attention given to collections throughout 


Europe and the United tate 


J.C. Clinton & Co. 


STOCK BROKERS, 








Buy and se! all active stocks from five shares upwar 
On a margin of ONE PER CENT. 


ACCOUNTS SOLICITED, 
Office, No, 16 Broad Street. 





And all kinds of 


OTTON CANVA:, FELTING DUCK, CAR COVER 
ING, BAGGING, RAVENS DUCK, SAIL TWINES 
&C. * ONTARIO” SEAMLESS BAGS, 
“AWNING STRIPES.” 


Aliso, Agents 
United States Hanting Company. 


No. 109 Duane Street, 


COTTONSAILDUCK 


4 full supply all Widths and Colors always in stock. 








MILWARD’S HELIX NEEDLES. 
400 BROADWAY, NEW YORK. 


George A. Clark & Bro. 





GENYTs FO 


maston Woolen Co., 
Ellerton New Miilis, 
Atlantic Coiton Mills, 


Hoslery, Shiris ; and Srawers 
om Various Mills 
NEW YORK 
48 & 45 WHITE STREET 15 CHAUNCEY ST. 
PHILADELPHIA, 


J. W. DAYTON, 25 Gaseeate STREET. 


E.R. Mudge, Sawyer&Co 


Washington Mills, Chicopee Mfg Co., 


Sarategs Victory Miz COes 





John Dwight & Co., 


MANUFACTURERS OF 
SUPER-CARBONATE 


SODA. 


No. 11 Old Slip, New York. 
The Jonoing Trade ONLY Supplied 





COMMISSION MERCHANT'S, 


Canaton, China. 
REPRESENTED BY 
OLYPHANT & Co., of China, 


O.yPHANT & Co.,, 


Hong Kong, Shanghai, Foochow & 


104 Wall St., New York, 




















JOSEPH GILLOTT’S | 

















im ont 


Direct Line to France. 


The Conan TransAtlantic Company’s 


ail Steamships, 
BETWEEN 
NEW YORK AND HAVRE, 
Calling at Plymouth for the landing of Passengers, 


The splendid vessels on this favorite route, for the 
Continent—cadins provided with electric bells—wi]] 
sail from Lal No. 0 North River, foot of Morton st., 
as follow 
FRANCE, ‘Trudelle ...ccore & Wed., Dec. 12,10 A.M. 
CANAD \ , Frapgeul déen-& cons M ed., Dec. 26. 0A. M. 
AMERIQUE, Ponzolz......... , Jan. 9, 9:30 A. M 
PRICE OF PASSAGE IN GOLD’ joer Med wine): 

To Havre—First cabin, $100; second cabin, $ 5; tnird 
cabin, $35; steerage, $26—inciuding wine, bedding and 
utensils. 

To Plymouth, London or any railway station in 
England—First cabin, $90 to $100, according to accom- 
meodation ; second cabin, $'5; third cabin, $35, steer. 
age, $27, including everything as above. 

Return tickets at very reduced rates, available 
through England and France. Steamers marked thus 
* do not carry steerage passengers. 

For passage and freight apply to 


LOUIS DE BEBIAN, 
Agent, 55 Broadway, 


iter Atlas Mail Line. 


BI-MONTHLY SERVICE ° TO JAMAICA, HAYTI! 
COLOMBIA and ASPINWALL, and to PANAMA and 
SOUTH PACIFIC PORTS (via Aspinwall.) 

First-class, pol powered, lron screw ateamers, from 
Pier No ane ‘North 

For KLINGSTUN ‘(Jam.) and HAYT1. 
(8 ITT EAE a aN December 2 
tor HAY'II, COLOMBIA, ISTHMUS OF rANAMa, 
and SOUTH PACIFIC PORTS (via Asninwal)), 
Tt ercuipéedboadeseninodtecccedsoseseneee December 28 
sine eet edbitiinboedli athdesumanedaeod December i5 
superior i Poaniey, accommodati pn, 
PIM, FORWOOD & CO., Agents, 
NO. 58 Wall treet. 








THE OLD RELIABLE 


Stonington Line 


FOR BOSTON, 
AND ALL POINTS EAST. 

Not a Trip Missed in 7 Consecutive Years. 
THE ELEGANT STEAMERS 
STONINGTON and RHOBE ISLAND. 
4:30 :°. WE. ape Sees e Pier 33, North River, foot 

ay 
mqventter. the STEAMBOAT © XPRESS ns WILL 
LEAVE S!'tONINGTON AT 4:30 
State-rooms and tickets secured at 363 Ath. 2a and 
atall offices of Westcott Express Companyin New 


York City and Brooklyn. Aliso tickets for sale at all 
hotel ticket-oflfices. 


PROVIDENCE LINE. 
FREIGHT ONLY FOR 


Providence, Worcester, Nashua and 
all Points North. 
Steamers leave. 
4:00 P. M. pony. from Fier > North River (foot 
irren stree 
Freight taken via either line at _- 
D. 8S. BABCOCK, "President. 
L. W. FILKINS, General 9 nino Agent 


Oi Railroad Material. &c. 
PHELPS, DODGE & Ca 


CLIFF STREET, 











Between John and Fulton, 





IMPORTERS AND DEALERS IN 


Tin & Roofing Plates, 


OF ALL SIZES AND KINDB. 


CHARCOAL AND COMMON SHEET LRON 


LEAD, SHEET ZIN@€, COPPER, 
Spelter, Solder, Antimony, Kc. 


MANUFACTURERS OF 
COPPER, BRASS AND WIiIKE. 


MANCHE: TER ii 
Locomotive Works, 


MANUFACTURERS OF 





gines, and Tools, 


MANCHESTER, N. H. 
ARETAS BLOOD, W. G. MEANS, 





STEEL PENS. | 
| | Sold by all dealers throughout the World. | | 


onmmeneneil 


erintendent Treasurer, 
wo ranon hester,N.H,  . 40 Water street, Bost 


New Yorke 


PIG TIN, RUSSIA SHEET IRON, 


Locomotives, Stationary Steam Ep*. 
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